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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expreesly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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POTATO  paOFITS  A  Seattle  dispatch  to  the  press  to-day  states  that  due  to  the 

shortage  of  50,000  carloads  in  the  potato  crop  of  the  United  States, 
growers  in  the  Yakima  Valley  of  eastern  Washington,  a  very  small 
portion  of  the  State's  area,  will  realize  $1,500,000  on  their  crop  this  year  on  a 
yield  of  6,000  carloads.  "Buyers  of  St.  Louis,  Minneapolis,  Kansas  City,  Wichita, 
San  Francisco  and  Vancouver  are  thick  in  this  valley,"  the  report  says,  "and  options 
are  "being  taken  in  addition  to  cash  purchases.    Growers  are  receiving  double  the 
money  per  ton  at  $40  and  $50  of  any  previous  year  since  1920,  and  are  refusing  to 
cull  out  undesirable  stock,*' 


aULF  COAST  FAS\/iSRS         A  New  Orleans  dispatch  to  the  press  to-day  says:  "Prosperity 
PROSPEROUS     of  the  famers  of  Louisiana,  Mississippi  and  Alahama  is  shown  hy  the 
smallness  of  their  loans  with  the  5'ederal  Farm  Loan  Bank  of  Uew 
Orleans  as  well  as  in  the  volume  of  liquidation.    October's  loans 
totaled  only  $845,800  and  were  distributed  to  405  borrowers  in  the  three  States. 
The  monthly  average  had  been  as  high  as  $2,000,000.     'Liany  fanners  who  obtained  long- 
term  loans  from  us  are  now  paying  up  their  indebtedness  in  full,  out  of  the  r)rof its 
of  their  crops, '  says  the  bank  statement.     'In  October  163  such  loans,  totaling 
$259,100,  were  canceled,'" 


FOOD  PRICES  Ijabor  Department  studies  of  retail  food  prices  showed  yester-? 

day  an  average  increase  of  1,5  per  cent  betTireen  September  15  and 
October  15,  and  of  8.5  per  cent  during  the  twelve  months  ending  on 
the  latter  date.    Taking  the  1913  level  of  food  prices  as  100,  the  department 
placed  it  at  161.5  5n  October,  1925,  and  159  in  September.    During  the  month,  twenty 
articles  entering  irto  the  cost  complication,  including  eggs,  butter,  potatoes, 
oranges,  milk  and  cheese,  increased  in  price,  while  twenty  others,  including  cab-  . 
bage,  pork  chops,  sirloin  steak  and  most  other  beef  cuts,  baked  "^eans  and  sugar  de- 
creased. 


CAiTADIAIT  COLLEGE  Stressing  the  urgent  need  for  reforestation  ran  Canada,  due  to 

FORESTRY  CAllh-    the  rapidly  decreasing  stands  of  timber  before  the  onslaughts  of 
PAIGK  fire  and  the  mounting  consumption  of  pulpwood-,  Frontier  College  of 

Toronto  urges  tbat  the  numerous  barren  and  waste  areas  in  the  country 
be  developed  to  grow  new  trees  and  offers  to  cooperate  in  this  work 
through  its  instructors  and  inspectors.    These  instructors  and  inspectors  go  about 
throughout  the  entire  country,  as  the  instruction  which  the  college  offers  is  not 
given  at  any  central  building  or  headquarters  but  is  imparted  to  Forkingmen  at  their 
places  of  vrork.    The  college  authorities  believe  that  with  their  traveling  faculty 
in  close  touch  with  workers  of  all  kinds  they  are  especially  fici;ed  to  promote  a  cam- 
paign of  reforestation.     (Press,  ITov.  17.) 
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Section  2 

Agricultural  An  editorial  in  The  Journal  of  Corrmerce  for  November  16  says: 

Legislation''':J^N©ws  continues  to  come  from  Vvashington  to  the  effect  that  plans  are 

being  laid  for  the  forcrolation  of  a  number  of  »farm  relief*  measures  for 
the  attention  of  Cong;;eaii  this  ■57inter.     One  of  the  latest  to  be  heard  of 
is  a  bill  under  the  guiding  hand  of  Senator  C-ummins,  who  is  said  to  be 
converted  to  some  of  ths  objeotionable  principles  formerly  contained  in 
the  outrageous,  bat  f ort^mately  dead,  McNary-Haugen  bill.    Yet  it  is  a 
fair  question  as  to  whether  these  sundry  measures  are  not  most  to  be  con- 
demned on  the  ground  that  they  tend  to  impede  progress  upon  projects  that 
might  be  expected  to  aid  in  sound  agrarian  reform.    So  far  as  now  can  be 
foreseen,  there  is  little  or  no  danger  that  such  measures  as  the  McNary- 
Haugen  bill  will  be  adopted  by  Congress.    Much  the  same  can  be  said  of 
sundry  other  measures  that  are  rather  closely  akin  to  that  project.  But 
the  more  such  plans  are  pressed  to  the  fore  the  less  time  there  is  left 
and  the  less  incentive  there  is  for  really  constructive  work  on  our  farm 
problems  " 

Canadian  An  editorial  in  The  Nor^West  Farmer  for  November  5  says:  "One  of 

Wheat  Sit-  the  surprising  things  about  the  present  wheat  situation,  as  the  Western 
nation       Canadian  farmer  views  it,  is  that  despite  the  unseasonable  weather,  with 
a  large  proportion  of  the  crop  still  to  thresh,  the  market  shows  little 
or  no  reaction  to  conditions  prevailing  here.    Canada  this  year  will 
supply  almost  the  entire  ircport  requirements  of  Europe  for  five  months, 
or  until  the  crops  of  the  southern  hemisphere  come  in.     In  spite  of  that 
and  in  spite  of  the  further  fact  that  for  weeks  no  threshing  to  amount 
■■  to  anything  has  been  done,  the  market  has  been  extremely  draggy  and  cer- 
tainly has  had  no  decided  upward  trend.     If  prices  under  the  conditions 
that  have  prevailed  for  the  past  month  or  more  can  not  make  greater  ad- 
vances th^n  have  been  made,  what  will  be  the  situation  when  the  import ir^ 
countries  are  in  a  position  to  fill  part  of  their  requirements  from  the 
crops  of  the  Argentine  and  Australia?    She  answer  is  that  if  wheat  buj^rs 
are  in  the  scme  frame  of  mind  when  the  crops  of  the  Argentine  and 
Australia  begin  to  reach  market,  it  may  easily  be  true  that  we  have  seen 
the  higk  point  in  wheat  prices  for  this  season.    Y^hat  is  the  reason  for 
the  inactive  condition  of  the  market?    The  answer  to  this  is  that  the 
importing  coimtries  think  there  is  going  to  be  a  good  deal  more  wheat  than 
is  going  to  be  required  and  believe  they  will  be  able  to  buy  to  better 
advantage  after  the  southern  crops  come  in.    This  deduction,  which  is  the 
natural  one  if  you  are  a  buyer,  may  prove  to  be  correct.    Cei-tainly  at 
this  writing,  with  nothing  but  the  most  favorable  reports  coming  from  the 
Argentine  and  Australia,  it  is  reasonable  to  assume  that  there  may  be 
plenty  of  irhsat  for  all  requirements  \mtil  the  end  of  the  present  cereal 
year." 

Living  Cost  The  cost  of  living  in  Paris  has  shown  a  steady  increase  since  the 

in  Paris     summer  of  1921  and  is  now  almost  exactly  four  times  what  it  v/as  before 
the  war,  according  to  official  figures  transmitted  to  the  Bankers  Trust 
Company  of  New  York  by  its  French  information  service.     She  general  index 
figure  of  the  Bureau  of  Statistics  for  the  third  quarter  of  1925  is  401 
or  a  rise  of  fifteen  points  since  the  beginning  of  the  year  and  of  106 
points  since  thfj  lowest  post-war  level  which  was  reached  in  1931.  The 
increasing  importance  attached  to  index  figures  of  the  cost  of  living  in 
comparative  studies  of  conditions  makes  it  necessary  to  know  the  base  on 
which  these  figures  rest  and  the  method  of  computation.    In  France, 
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according  to  the  Bankers  Trust  Company,  the  figure  100  is  taken  as  a 
"basis  representing  the  cost  of  living  in  the  first  quarter  of  1914.  The 
prices  of  twelve  staple  articles  of  food  are  taken  as  a  hasis  for  cal- 
culation and  the  coninlssion  has  agreed  upon  the  follo-^ring  quantities  as 
representing  the  average  annual  consumption  of  the  typical  family  of  fonxi 
"bread,  750  kilcgsj  "beef,  113  kilogs;  veal,  41  kilogs;  mutton,  47  kilogs; 
pork,  20  kilogsj  fats  (hutter,  margarine,  etc.)  20  kilogs;  eggs,  20 
dozen;  milk,  200  litres;  cheese,  20  kilogs;  potatoes,  250  kilogs;  beans, 
15  kilogs;  rice,  15  kilogs;  sugar,  20  kilogs; oil,  10  kilogs.    A  series  of 
the  general  index  numbers  for  the  cost  of  living  in  Paris  shows  that  the 
increase  has  been  general  but  more  marked  in  the  category  of  food  stuffs 
and  clothing  than  in  rent  or  in  heating  and  lighting. 

Organization  An  editorial  in  The  Wall  Street  Journal  for  November  14  says: 

in  the        "Citizens  of  Huron  and  Fargo,  in  South  and  North  Dakota,  respectively, 
D§kotas       have  just  celebrated  with  banner  and  barhecues  the  reopening  of  two  pack- 
ing houses  which  had  stood  idle  for  several  years,  following  their  fail- 
ure as  cooperative  enterprises.    Erected  by  the  subscriptions  of  farmers, 
at  a  cost  of  nearly  $1,000,000  each,  to  lift  the  cruel  yoke  of  the 
Chicago  packing  ring  from  the  necks  of  midwestem  livestock  raisers,  these 
plants  have  now  passed  into  possession  of  the  Armours  at  something  like 

a  quarter  of  their  original  cost  The  Fargo  plant  lost  around 

$1,000,000  in  its  one  year  of  operation  by  mass  meeting  and  with  insuf- 
■  ficient  working  funds,  while  the  other  fared  more  or  less  similarily.  2f 
public  celebrations  ever  means  anything,  these  mean  that  fanners  of  the 
liakotas  are  convinced  that  the  preparation  and  marketing  of  fresh  meats 
is  a  competitive  technical  business,  in  which  special  knowledge  and  abund- 
ant capital  are  the  basis  of  profits.    They  h^ve  seen  it  demonstrated 
that  the  packing  industry,  is  not  the  easy  game  of  standing  between  pro- 
ducer and  consumer  to  rob  both  that  many  of  them  once  thoij^ht  it  was.  It 
is  hardly  necessary  to  say  that  these  unsuccessful  ventures  in  cooperative 
management  of  someone  else's  business  have  no  hearing  upon  the  cooperative 
movenient  in  the  farm  industry  itself.    Their  significance  lies  in  the 
fact  that  capital  and  expert  management  are  again  welcomed  into  the  f oimer 
home  of  the  Non-Partisan  League.    Something  more  than  two  deteriorating 
packing  houses  have  been  salvaged,  namely,  the  capacity  of  a  wide  section 
of  the  Northwest  to  do  business  with  the  rest  of  the  country  at  a  profit 
to  itself.    And  one  curious  aspect  of  the  affair  is  that  farmers  of  the 
Dakotas  probably  have  more  capital  of  their  own  to-day  than  when  they 
built  these  plants.    Possibly  that  is  just  the  reason  why  they  are  dis- 
posed to  confine  their  resources  to  undertakings  which  they  understand 
and  to  which  they  give  their  whole  time  and  energy.     It  may  well  mark 
the  beginning  of  a  new  period  in  the  economic  history  of  the  region," 

Russian  Grain        An  editorial  in  The  Northern  Miller  for  November  11  says:  "The 
Statistics  Russian  Soviet,  said  a  recent  cable,  has  ordered  a  new  estimate  of  grain 
crops,  because  of  evidence  that  previous  figures  were  exaggerated  as  much 
as  twenty  per  cent.    The  dispatch  gave  iio  hint  as  to  what  percentage  of 
exaggeration  will  be  contained  in  the  revision,  nor  if  it  will  be  upward 
or  downward.    This,  it  may  be  assumed,  is  a  secret  which  will  remain 
locked  in  the  hearts  of  the  Soviet  mathematicians.    No  day  is  complete  if 
its  m.arket  news  fails  to  contain  something  of  the  my^jtery  and  romance  of 
Riissian  harvests  and  of  the  amount  of  grain  available  for  export.  The 
wheat  crop  may  be  something  less  and  the  rye  crop  something  more  than  the 
seven  hundred  million  bushels  previously  estimated,  or  tiefey  may  be  quits 
the  other  way  about.    The  1924  total  may  be  doubled  and  the  total  yield 
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of  "bread  grains  reach  the  -unhelievable  toal  of  a  "billion,  four  h-undred 
and  odd  million  bushelsj  or  the  bushels  may  be  greater  or  fewer  in  amounts 
represented  by  addj.iig  or  striking  off  ciphers?    It  is  all  not  so  much  a 
matter  of  logic  as  of  faith — or  what  have  you?    Within  a  recent  day,  the 
Bucharest  market  was  reported  demoralized  by  weekly  shipments  of  one  hun- 
dred thousand  tons  of  grain  from  Russia,  but  world  prices  strengthened  on 
lack  of  offers  of  Danube  wheat,    This  strength  was  tempered  by  low  quota- 
tions from  Germany  believed  to  reflect  availability  of  additional  sup- 
plies from  Russia.    The  latter^s  wheat  surplus  for  export  was  reported 
newly  reckoned  at  from  forty  to  two  hundred  and  forty  million  bushels, 
takj.ng  no  account  of  the  usually  large,  sometimes  complete,  disappearance 
before  it  reaches  port.    On  another  day,  vice  versa  became  a  weak  phi-ase 
to  use  in  describing  the  changed  state  of  rumor.    Uot  long  ago,  an  Ameri- 
can miller  entertained  an  intelligent  Russian  traveler,  an  economist  and 
evidently  in  immediate  contact  with  the  Soviet  administration.    He  ex- 
hibited extensive  data  covering  Russian  production,  data  which  he  stated 
came  from  the  most  authentic  peasant-grower  sources.    His  interested  host, 
seeking  information,  diplomatically  questioned  the  exactness  of  the 
figures,  pointing  out  how  taxes,  threats  of  expropriation  and  other  facts 
might  inject  a  certain  amount  of  bias  into  peasant  reports.     ^Ah, '  was 
the  ready  reply,  'the  bureau  is  of  the  most  exact;  we  have  found  the  co- 
efficient of  mendacity*^    It  is,  perhaps,  that  some  things  are  better 
done  in  Russia.    American  enlightenment  takes  statistics  dully  at  their 
face-    Our  philosophy  of  facts  has  not  reached  the  refinement  of  reckon- 
ing the  averages  by  which  figures  lie  and  liars  figure.     It  is  possible 
that  we  are  yet  to  develop  a  science  of  neomathemat ics ,  that  in  this 
Soviet  generation  we  may  scratch  a  Russian  and  find  a  logarithm." 


Section  3 

Department  of        The  Hew  York  Tiges  to-day  presents  a  lengthy  report  of  proceedings 
Agriculture    of  the  bulb  embargo  conference  which  convened  in  Washington  yesterday. 
1  It  opens  as  follows;  "The  embargo  which  the  Federal  Horticultural  Board 

of  the  Department  of  Agriculture  proposes  to  enforce  on  Jan.  1  against 
further  importation  of  narcissus  bulbs  was  the  subject  of  a  spirited  dis- 
cussion yesterday  at  a  hearing  before  the  board  presided  over  by  Assist- 
.  ant  Secretary'-  of  Agriculture  Dunlap  in  the  absence  of  Secretary  Jardine... 
The  Horticultural  Board,  consisting  of  C.  L.  Marlatt,  R.  A.  Oakley,  George 
Sudworth  and  M.  B.  Waite,  all  of  the  Department  of  Agriculture  .came  in 
for  criticism  for  championing  an  embargo,  and  its  head,  Doctor  Marlatt, 
particu].arly  was  scored  by  the  speakers.    While  most  of  the  day  was  given 
over  to  the  opposition  which  sought  further  postponement  of  the  embargo 
order,  experts  of  the  department  and  a  few  others  secured  an  opportunity 
to  present  some  of  the  reasons  why  they  contend  in^jortations  should  be 
stopped." 

2  An  editorial  in  The  Washington  Post  to-day  says;  "Fearing  that  a 

Dutch  bug  may  interfere  with  the  normal  activities  of  genuine  American 
insects,  the  Department  of  .A.griculture  has  issued  a  mandate  under  which 
all  bulbs  of  the  Narcissus  family  are  to  be  barred  from  entry  into  this 
country  after  January  1st.    Florists  and  lovers  of  flowers  are  protesting 
vigorously,  and  will  be  given  an  opportunity  this  v/eek  to  speak  in  defense 
■    of  the  Dutch  bulb.    Just  what  will  happen  to  the  scientists  of  the  Depart-' 
ment  of  Agriculture  when  they  come  to  the  end  of  their  homt  for  trouble 
is  problematical.    Those  gentlemen  of  the  microscope  have  been  busy  for 
lol  these  many  years.    OnCe  it  was  the  Russian  thistle  which  dema.nded  the 
attention  of  the  department — an  appropriation.    Next  a  bug-investigat ing 
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professor  in  one  of  the  NeV7  England  colleges  inadvertently  freed  a  coiiple 
of  brown-tail  moths  and  a  few  gypsy  moths,    they  got  "busy  up  around 
Boston  and  raised  large  families.    The  depattmeilt  yelled  for  help.  Con- 
gress responded  with  an  appropriation  of  $50,000.    Men  were  employed  to 
destroy  the  nests  of  these  insects.    But  at  a  hearing  in  the  House  Com- 
mittee on  Agric\alture  some  time  after  it  was  shown  that  these  faithful 
employes,  in  order  to  continue  on  the  pay  roll,  "broke  branches  from  the 
trees  holding  the  moth  nests,  which  tranches  they  carefully  '^planted'*  in 
other  wood-lots,  remote  from  the  scene  of  their  lahors,  thereby  assuring 
a  new  supply  of  hugs  for  years  to  come.    Two  or  three  years  ago  an  embar- 
go was  placed  on  the  importation  of  black  currant  bushes,  because  it  was 
said  that  these  plants  were  responsible  for  the  introduction  into  New 
England  of  the  white  pine  blister.    Later  the  ^European  com  borer^  found 
his  way  across  the  Atlantic,  presumably  in  a  package  of  seed  com.  But 
while  the  department  scientists  are  certain  that  some  other  pestiferous 
bug  is  likely  to  break  into  the  country  on  a  narcissus  bulb  those  gentle- 
men have  utterly  failed  to  discover  the  cause  of  the  blight  which  has 
killed  every  chestnut  tree  in  Maryland  and  Virginia  and  has  nearly  wiped 
out  all  those  in  Pennsylvania.    That  blight  is  traveling  northward.  It 
has  struck  New  York,  and  within  five  years  there  will  not  remain  a  living 
chestnut  tree  in  the  State  to  shade  the  village  blacksmith.    However,  the 
flivver  has  very  nearly  wiped  the  blacksmith  and  the  harness  maker  off  the 
face  of  thei.earth,  anyway.    So  what^s  the  use  of  the  chestnut  tree?" 

De|)artment  of        An  editorial  in  The  Journal  of  Commerce  for  November  14  says: 
Agriculture  "Secretary  of  Agriculture  Jardine  has  set  himself  the  task  of  defending 
4  the  indefensible  in  attempting  to  give  a  clean  bill  of  health  to  the  crop 

reports  of  his  department.    True,  he  does  not  go  quite  to  the  absurd  ex- 
treme of  denying  that  any  improvement  of  these  estimates  and  forecasts  is 
possible.    He  does,  however,  not  fall  very  far  short  of  that.    He  concedes 
that  predictions  of  output  early  in  the  season  might  be  dispensed  with  in 
some  cases  without  injuring  'anyone,'  but  that  in.  general  is  about  as  far 
as  he  is  willing  to  go  toward  admitting  imperfection,  and  apparently  the 
reason  that  such  modifications  are  permissible,  if  not  positively  in  the 
public  interest,  is,  in  his  mind,  not  that  the  reports  in  and  of  them- 
selves are  unworthy  but  merely  that  the  public-will  insist  upon  taking 
them  seriously.    He  is  apparently  laboring  under  the  impression  that  no 
doubt  of  importance  has  arisen  in  the  mind  of  the  people  with  respect  to 
the  forecasts  of  his  department  except  in  the  case  of  cotton,  and  insists 
that  even  the  July  forecasts  of  cotton  production  have  not  averaged  more 
than  13  per  cent  divergence  (sic)  from  the  truth  in  recent  years,  and  have 
never  in  that  period  of  time  been  more  than  27  per  cent  in  error.    As  in- 
credible as  it  may  seem,  he  appears  to  doubt  that  the  estimates  of  his  de- 
partment have  an  unduly  unsettling  effect  upon  the  market,  and  is  again 
apparently  a  good  deal  worried  with  respect  to  private  estimates  should 
the  only  unbiased  guesser,  the  United  States  G-overnment,  cease  to  fore- 
cast production. — It  would,  at  least,  seem  that  officials  at  Washington 
would,  by  this  time,  have  given  up  the  hoary  old  fallacy  that  Government 
forecasts,  explicit  or  implied,  are  necessary  in  order  to  hold  private 
estimators  in  check.    Certainly  it  is  difficult  to  take  such  assertions 
seriously  when  it  is  admitted  in  official  circles — as  indeed  it  must  be-r-- 
that  the  forecasts  of  the  Goverxment  are  regularly  and  erratically  in 
error.    But  even  if  this  patent  fault  in  logic  were  entirely  ignored,  it 
still  would  be  difficult  to  establish  a  case  for  the  Government  figures  as 
a  'protection^  for  the  producer,  so  far  as  cotton  is  concerned.    It  is  a 
fact  known  and  read  of  all  well  informed  men  that  most  of  the  private 
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cotton  estimates  are  compiled,  and  published  "by  interests  who  dislike  as 
much  as  anyone  else  to  see  a  declining  trend  of  prices.    The  Case  of  the 
Secretary  of  Agriculture  falls  to  the  ground  upon  the  slightest  critical 
analysis.    Why  should  not  the  Department  of  Agriculture  take  a  sane  and 
constructive  stand  on  this  matter  of  crop  reports?    It  is  rather  foot- 
less to  take  the  position,  as  is  usually  done  in  private,  that  Congress 
would  never  tstand  for'  this^  that  or  the  other  change.    How  can  Congress 
be  espected  to  take  an  enlightened  stand  on  such  matters  if  it  does  not 
obtain  advice  of  a  constructive  sort  from  those  supposedly  in  a  position 
to  know  whereof  they  speak?    Has  the  Department  of  Agriculture  tm  higher 
conception  of  its  duty  than  merely  to  suggest  programs  it  tMnks  Congress 
desires?" 

Section  4 
MBKET  qUOTATIONS 

Farm  Products         Nov.  16:    Chicago  hog  prices  quoted  Nov.  16:    Eogs,  top  $11.90; 

"bulk  $11.10to  $11.80;  beef  steers,  choice  $12.35  to  $14.25;  good  $9-65 
to  $12-25;  heifers,  good  and  choice  $7.25  to  $11.50;  common  and  medium 
$5.25  to  $7.50;  cows,  good  and  choice  $5.85  to  $9;  common  and  medium 
$4.25  to  $5.85;  canners  and  cutters  $3.25  to  $4.25;  vealers,  medium  to 
choice  $8.75  to  $11.75;  heavy  calves,  medium  to  choice  $5  to  $8;  stocker 
and  feeder  steers  common  to  choice  $5.25  to  $8.75;  fat  lambs  medium  to 
choice  $14  to  $15.75;  yearling  wethers,  rredium  to  choice  $9.25  to  $12*75; 
fat  ewes,  common  to  choice  $4.75  to  $8.50;  feeding  lambs,  $13.50  to 
$15.80. 

On  the  Chicago  carlot  market,  good  potatoes  were  in  demand  and  best 
Northern  -sacked  Round  Whites  sold  at  $3.40  to  $3.60  per  100  pounds.  These 
potatoes  brought  $3  to  $3.10  f .o.b.  North  Central  shipping  points. 
Virginia  Yellow  varieties  of  sweet  potatoes  sold  at  a  wide  range  of  $3 
to  $6  per  barrel  in  city  markets.    New  York  Baldwins  ranged  $4  to  $5.25 
per  barrel  in  eastern  markets.     Cabbage. nearly  steady  in  eastern  markets 
but  $5  to  $7  lower  at  shipping  points.    General  jobbing  range  on  New  York 
Danish  type  was  $25  to  $30  bulk  per  to-n. 

Grain  prices  quoted  November  16:    No. 2  red  winter  Chicago  $1.64  to 
$1.68  1/2;  St.  Louis  $1.72  to  $1,75.    No. 2  hard  winter  Chicago  $1.65  to 
$1.71;  St.  Louis  $1.68  l/2.    No. 2  mixed  cem  Chicago  87^  No. 2  yellow  com 
Chicago  90  I/2/.  No.3  yellow  corn  (new)  S  .  Louis  87$^.    No. 2  white  corn 
Chicago  88  l/2^.    No.3  white  oats  Chicago^-39  3/4^;  St,  Louis  40  l/2i^. 

Closing  prices  on  92  score  butter;    New  York  52^;  Boston  51^;  Phila- 
delphia 53f{. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  19 
points  closing  at  20.04ji  per  lb.    New  Yoik  December  future  contracts  de- 
clined 16  points,  closing  at  20.485^.     (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price  Nov.  16, 

EailroadS                   20  Industrials  153.11 

20  R.R.  stocks  106.62 

(Wall  St.  Jour.,  Nov.  17.) 


Nov.  14,        Nov.  15,  1924 
156.36  103.68 
108.10  .  93.88 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  par  ticularly  in  its  economic  aspects.  Kespoiasibiiity,  approval 
or  disapproval,  for  views  and  opinions  qixoLed  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 


Vol. XIX,  ITo.  42  Section    1  November  18,  1925. 

TES  BULB  EMBAEGO  The  ITew  York  Times  to-day  opens  its  report  of  yesterday's 

COiJrEREINCE    session  of  the  bult  embargo  conference  at  Washington  as  follows: 

"The  hearings  before  the  Federal  Horticultural  Board  on  its  proposed 
embargo  scheduled  to  be  effective  January  1,  against  further  importa-? 
tion  of  narcissus  bulbs,  ended  yesterday  after  heated  morning  and  afternoon  sessions. 
The  supporters  of  the  board  had  an  opportunity  to  reply  to  those  opposing  the  embar-^ 
go,  and  Representative  Arthur  M.  Free  of  California  brought  applause  when  he  charged 
the  opponents  with  raising  huge  funds  for  propaganda  in  the  country  among  the  grow-^ 
ers.    He  said  that  James  McHutchinson  of  Uew  York  City  had  written  to  representa- 
tives in  Holland  urging  that  they  act  to  block  the  embargo,  and  that  H.  A.  van  C. 
Torchiana  of  San  Francisco,  Consul  General  for  the  Netherlands,  who  appeared  at  the 
hearings  as  attorney  for  the  Netherlands  Bulb  Exporters^  Association,  was  getting 
$100  a  day  and  expenses  to  try  to  defeat  the  embargo.    This  charge  resulted  in  a 
tilt  with  Mr.  Torchiana,    With  the  conclusion  of  the  session  yesterday  afternoon 
Assistant  Secretary  of  Agriculture  Bunlap  announced  that  the  results  of  the  hearing 
would  be  reported  to  Secretary  Jardine,  who  is  to  decide  the  case.    Doctor  Dunlap 
said  hundreds  of  communications  had  been  received  in  the  last  few  hours,  and  that 
they  were  abcn.t  equally  distributed  between  those  for  and  against  the  :(r;r:bargo. 
Mrs.  Harold  Irving  Pratt  of  New  York  City,  secretary  of  the  Garden  Club  of  America, 
which  opposed  the  embargo,  said  afterward  she  was  well  pleased  with  the  manner  in 

which  the  meetings  had  been  conducted  .California  bulb  growers  pledged  themselves 

to  a  strict  q-'jarantine  on  their  bulbs  in  the  event  of  an  embargo,  ami  several  speak- 
ers disctvjsed  this  phase  of  the  question,  •  Secretary  Jardine 's  decision  on  the  em- 
bargo, it  was  stated,  may  not  be  made  for  several  weeks." 


FUTUSES  TAX  The  section  of  the  Futures  Trading  act  of  1921  which  imposed 

a  tax  of  20  cents  a  bushel  on  puts  and  calls  and  certain  other  grain 
transactions  was  attacked  as  unconstitxiticnal  in  an  appeal  brought 

to  the  Supreme  Ccu:ct  at  Washington  yesterday  by  H.  P.  Truslcr,  of  Emporia,  Ean, 

(Press,  Nov.  18.) 


COTTON  TO  EUSSIA  An  Associated  Press  dispatch  from  New  York  to-day  states  that 

illustrating  how  economic  laws  and  trade  advantages  circxmvent  diplo- 
matic barriers,  the.  al'i-Russian  Te:xtiie  Syndicate,  Inc.,  yesterday 

issued  its  second  annual  report  showing  cotton  val^aed  at  $44, 2 &4, 833  was  bought  in 

this  country  in  the  fiscal  year  ended  September  20  and  delivered  at  Ma.rmanskT  Russia. 

This  is  an  increase  of  34  per  cent  over  the  first  year's  operation  of  the  syndicate. 


ICS  CPJEAM  MERGER    .       A  New  York  dispatch  to-day  states  that  Southern  Dairies,  Inc., 
has  acquired  the  Horn  Ice  Cream  Company  of  Baltimore  and  affiliated 
companies  with  plants  in  Maryland  and  Virginia  r>ir;a  hiave  a  gross 

annuaa  business  of  more  than  $2,000,000.  nTlie  addition  of  the  Horn  Company  increases 

the  properties  of  Southern  Dairy  to  more  than  forty  creameries,  ice  cream  plants 

and  distributing  stations  throughout  the  Southeastern  States. 
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Agriculture's        An  editorial  in  The  Conmercial  and  J^inancial  Chronicle  for 
Responsihility  November  14  says:  "According  to  certain  pseudo-scientists ,  given  to 
taking  long  shots  on  forecasting  the  V7eather,  the  summer  of  1926  is  to 
be  very  cold?  with  snow  and  ice  during  every  month  in  the  year;  crops 
are  to  perish  in  the  field,  and  grave  disaster  is  to  overtake  the  human 
race.    The  reasons  given  for  the  prediction  are  at  least  plausihle— 
especially  if  you  want  to  think  that  way.    Sun  spots  are  to  reach  their 
maxima,  interfering  with  the  direct  rays  of  heat;  and  earthquakes  are^ 
to  disturb  the  depths  of  the  ocean,  throwing  to  the  surface  large  bodies 
of  cold  water  to  thus  lower  the  temperature  of  the  entire  surface  of  the 
globe.     It  is  a  fantastic  story  and  quite  as  pessimistic  as  it  is^improb- 

able  However,  even  the  prediction  may  serve  to  point  a  moral  if  it  does 

not  especially  adorn  a  tale.    And  the  thought  is — what  would  h'&ppen  to 
the  human  family  if  in  a  Single  year  there  was  a  failure  of  crops  over 
the  entire  earth?    Not  a  bomplete  failure,  that  somehow  is  beyond  our 
imagimtion,  but  a  failure  that  would  cause  famine  to  stalk  in  every  land. 
It  is  easier  to  confine  our  examination  to  our  own  country,  and  try  to 
visi.ialize  conditions  if  a  general  failure  of  crops  should  occur  in  our 
great  interior  valley,  we  so  often  fondly  call  the  'breakbasket  of  the 
world.  ^    tve  hold  that  pessimism  is  waste.    But  it  is  not  amiss  to  look 
once  on  the  dark  side  as  a  matter  of  'preparedness.*    And  it  is  a  matter 
of  historic  precedent  that  the  'seven  lean  years'  may  occur,    mien  they 
are  to  begin  is  not  a  m.atter  of  chronology—but  they  follow  the  fat  years, 
and,  agriculturally  speaking,  we  have  been  having  the  fat  years  for  a  long 
time.    Certainly  we  are  lulled  into  a  feeling  of  pleasurable  expectancy!... 
In  a  rough-and-ready  way  let  us  go  over  the  figures:    Three  billions  of 
bushels  of  corn,  one  or  one  and  a  half  billion  bushels  of  oats,  seven  to 
eight  hundred  millions  of  bushels  of  wheat,  fifteen  millions  of  bales  of 
cottont     To  these  major  crops  add  hay,  alfalfa,  rye,  flax,  kaffir  corn, 
sugar  cane,  sugar  beets,  rice,  citrus  and  deciduous  fruits,  and  a  great 
number  of  other  products  that  affect  the  life  of  man  and  beast.    Cut  the 
annual  yield  in  half  and  you  more  than  half  reduce  the  spending  power  of 
the  people.    Cut  it  down  to  one-fourth  and  you  have  hard  times  at  least 
»a  knockin'  at  the  door,'    Give  to  the  other  productive  valleys  of  earth 
their  usual  production,  and  in  the  United  States,  with  our  vast  wealth 
and  capital,  you  put  a  strain  upon  credit  that  inevitably  brings  depres- 
sion and  disaster. ...  It  is  a  fashion  among  us  to  gloat  over  our  'national 
income,'  made  up  of  agriculture's  yield,  the  increase  added  by  mnufacture, 
and  the  production  of  mines-    But  men  must  eat  to  work.    Eednce  the  agri- 
culture production  and  immediately  the  value  added  by  manufacture  is  re- 
duced.   The  product  of  mines  correspondingly  ceases.    Labor  that  is  un- 
employed earns  no  wages.     Idle  factories  do  not  need  added  capital.  Credit 
goes  begging  for  takers.    The  wheels  of  all  industry  turn  slowly.  And 
there  is  depression  everywhere.    "War  was  a  terrible  calamity.    But  a 
failure  of  crops,  though  in  a  different  way,  would  be  a  greater  one  " 

Baking  Merger        An  editorial  in  The  Journal  of  Commerce  for  November  17  says: 
Problems      "Chronic  dissension  has  converted  the  Federal  Trade  Commission  into  two 
opposing  camps,  apparently  unable  to  agree  either  upon  larger  matters  of 
policy  or  smaller  ones  of  detail, -The  latest  complaint  from  Commission- 
er Thompson  charges  his  colleagues  with  a  la.ck  of  good  faith  in  their 
handling  of  the  halting  merger.    This  outburst  is  a  minor  sequel  to  the 
earlier  charge  that  the  majority  members  of  the  commission  were  attempting 
to  prevent  prosecution  of  the  so-called  baking  trust  by  refusing  to  give 
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publicity  to  complaints.    Whatever  the  motives  hehind  the  tmdeniably 
dilatory  tactics  which  have  been  pursued,  the  most  serious  aspect  of  the 
whole  unfortunate  imbroglio  lies  in  the  character  of  the  charges.  A 
deliberative  body  which  is  commit  ted --in  advance  to  a  hard  and  fast  pro- 
gram that  precludes  consideration  of  minority  views  loses  its  chief  rea- 
son for  being  . -evidence  continues  to  pile  up  that  the  present  Federal 
Trade  Commission  has  become  an  administrative  body  of  just  this  sort." 

Cotton  An  editorial  in  The  Journal  of  Commerce  for  Hovember  17  says: 

"J'igures  concerning  stocks,  consumptidn  and  exports  of  cotton  during  the 
month  of  October  are  of  very  real  concern  to  a  wide  variety  of  interests 
in  the  community,    ^ov  one  thing,  they  demonstrate  clearly  enough  that 
raw  cotton  prices  are  lower  than  they  were  some  months  ago,  not  by  rea- 
son of  any  tendency  on  the  part  of  consumers  to  withhold  their  purchasers, 
but,  on  the  contrary,  despite  liberal  laying  in  of  stocks  of  the  raw 
material.    Stocks  both  in  this  co^untry  and  in  Great  Britain,  exports  and 
actual  consumption  have  been  and  are  substantially  larger  than  last  year. 
In  fact,  it  is  necessary  to  go  baclc  more  than  ten  years  to  find  a  month 
during  which  our  exports  of  raw  cotton  were  as  large  as  they  were  during 
last  month.    There  has,  however,  been  some  indication  of  decline  within 
the  more  recent  past  as  stocks  have  become  built  up,  as  the  price  situa- 
tion has  assumed  doubtful  aspects  and  as  demand  for  finished  goods  does 
not  on  clcce  examination  appear  to  be  certain  as  some  had  hoped.  These 
facts  taken  in  their  entirety  afford  some  food  for  wholesome  thought  with 
regard  to  the  general  situation,  of  which  they  are  in  part  an  outward 
msnifestation*    Here  are  some  of  the  leading  pertinent  facts.  Cotton 
crops  not  only  ill  this  country  but  the  world  over  have  this  year  been  ex- 
ceptionally large.    Hot  for  a  good  many  years  has  the  world  been  in 
pov^session  of  the  supply  of  this  raw  material  that  it  enjoys  at  this  time. 
. — The  question  is,  can  the  manufacturers  maintain  a  continuous  outlet 
for  their  products?    Here  we  get  to  the  very  heart  of  the  price  problem 
not  only  as  it  concerns  raw  materials  but  finished  goods  as  well.    So  far, 
cheaper  raw  cotton  lia.s  not  reflected  itself  to  any  great  extent  in  the 
selling  prices  of  finished  goods. ...  ..Sooner  or  later,  of  course,  the  mills 

will  be  forced  to  sell  their  products  on  the  basis  of  cheaper  raw  mater- 
ials than  those  procured  some  months  ago.    When  that  happens  it  is  a 
fairly  o&fe  conclusion  that  demand  from  the  actijal  consumer  will  measur- 
ably improve,  provided,  of  course,  no  countervailing  factors  in  the  mean- 
time make  their  appearance.    Whether  with  goods  prices  on  the  basis  of 
say  20  cent  raw  cotton  the  consumers  of  the  world  can  bs  indiiced  to 
absorb  the  larger  part  of  the  world  supply  of  raw  cotton,  now  estimated 
in  conservative  quarters  to  be  not  far  from  33,000,000  bales,  Is  a  ques- 
tion well  worth  some  careful  thought ... .There  are  some  careful  students 

of  current  conditions  who  have  their  doubts  as,  to  whether  20  cent  cotton 
is  compatible  with  supplies  as  large  as  those  now  :.'ather  definitely 
known  to  be  available. .. .Cotton  has  for  so  long  now  been  upon  an  inflated 

price  basis  and  cotton  goods  so  long  valued  accordingly  that  markets  here- 
tofore largely  the  preserves  of  cotton  textile  maniL-C act urers  have  been 
taken  over,  in  part  at  least,  by  makers  of  other  sorts  of  goods  " 

Poot  and  Mouth       An  editorial  in  The  Pield  (London)  for  November  5  says;  f-Axter 
Disease  in  having  been  twice  completely  free  from  foot  and  mo-ath  disease  this  year, 
Britain       the  coui-.try  has  again  been  invaded  by  this  insidious  enemy.    In  some 

mysterious  way  the  disease  has  obtained  a  foothold  in  six  or  s^ven  im- 
portant counties,  and  its  presence  within  our  shores  is  again  a  menace 
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to  the  herds  and  flocks  thro-ughotit  the  land.    The  reappearance  of  the 
SCO-urge  .is  apparently  as  ■unaccounta'ble  as  the  fomer  outhreate.    That  th^ 
infection  has  come  from  the  Continent  does  not  seem  to  he  a  matter  of 
doubt,  hut  extremely  little  is  known  as  to  how  it  has  heen  conveyed  acros 
the  Channel.    Many  contend  that  we  can  hardly  expect  to  escape  for  long 
when  the  scourge  is  raging  in  Continental  countries.    Commercial  and 
other  intercourse  between  this  country  and  the  Continent  is  so  frequent 
and  extensive,  and  contamination  so  easily  disseminated.    As  a  note  on 
the  subject  in  the  Jarm  pages  shows,  suspicion  rests  upon  various  forms 
of  traffic,  from  the  packing  material  on  articles  imported  to  the  mud 
adhering  to  the  wheels  of  ret'orning  motor  cars,  while  immigrant  birds 
have  not  yet  been  exonerated  from  blame.    All  channels  througih  which  the 
infection  might  be  introduced,  as  well  as  the  source  whence  it  comes, 
should  receive  the  serious  attention  of  the  authorities,  although  def- 
inite evidence  is  still  remarkably  scanty  and  unconvincing.    It  may  be 
found  well  worth  while  to  take  sterai  measures  at  the  ports  to  gimrd 
against  Continental  infection,  especially  at  a  time  like  last  stimmer 
when  foot  and  mouth  disease  was  raging  in  Denmark  and  Holland,  and  this 
country  was  practically  clear.    The  present  recrudescence  of  the  disease 
with  all  its  horrors  and  losses  will,  no  doubt,  revive  criticism  of  the 
system  of  dealing  with  the  disease.    A  scourge  of  this  nature  necessari- 
ly entails  regrettable  expenditure  and  losses,  but  it  may  be  well  to 
repeat  that  our  method  of  procedure,  apart  from  the  periods  of  immunity 
it  confers,  has  proved  much  less  costly  than  the  policy  of  Continental 
countries  where  the  disease  is  almost  endemic.    Of  course,  on  the  Conti- 
nent long  land  frontiers  make  extermination  by  slaughter  impracticable 
unless  common  action  by  all  the  countries  can  be  secured. . . 

Hop  Marketing        Herbert  N.  Casson,  writing  from  London  to  the  Philadelphia  Ledger 
in  England  of  November  15  says*.  "Several  months  ago  the  British  Government  ceased 
to  control  the  hop  crop  of  England.    The  hop  growers  have  now  organized 
themselves  into  a  combine  for  the  puarpose  of  cooperative  marketing. 
Every  hop  grower  holds  one  50-cent  share  for  every  acre  of  hops.    All  the 
hops  in  England  are  now  to  be  sold  from  a  single  office  in  London.  The 
new  combine  is  entirely  free  from  State  control  and  is  governed  by 
thirteen  directors,  all  of  whom  are  hop  growers.    All  told,  there  are 
more  than  25,000  acres  in  hops  in  England,  and  the  crop  this  year  is 
estimated  at  40,000,000  pounds.    This  is  10,000,000  less  than  last  year's 
crop.    The  aim  of  the  hop  growers  is  not  so  much  to  raise  prices  as  to 
stabilize  them.     If  they  raise  prices  above  a  fair  value,  the  British 
brewers  promptly  buy  from  foreign  countries.    The  main  aim  of  the  growers 
is,  consequently,  to  hold  the  British  market  against  foreign  hops.  This 
plan  of  cooperative  marketing  has  become  popular  in  Great  Britain  during 
the  last  few  years.    There  are  now  181  marketing  societies  among  the 
farmers  of  Britain,  and  last  year  they  sold  iDroduce  to  the  value  of  $25,- 
000,000.    ITot  more  than  6  per  cent  of  the  British  farmers  belong  as  yet 
to  any  marketing  association,  but  the  success  of  cooperative  marketing  is 
being  widely  noticed." 

Land  Banks  An  editorial  in  The  Wall  Street  Journal  for  November  17  says: 

"Representatives  of  House  and  Senate  banking  committees  have  recently  cod*- 
pleted  a  visit  to  the  various  Eederal  Land  Bank  districts,  where  they 
made  a  close~up  study  of  the  loaning  machinery  in  these  relatively  new 
institutions.    It  is  hoped  they  will  now  proceed  to  'pep-up'  some  of  the 
banks  which  appear  to  be  suffering' too  much  from  the  blight  of  bioreaucracy, 
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inherent  always  in  Government  business  undertakings.    These  visiting 
Congressmen  may  have  discovered  there  is  pIso  something  to  learn  from  the 
Joint  Stock  Land  "bante,    These  privately  omied,  and  enterprisingly  run, 
institutions  have  come  to  the  front  in  recent  years  and  have  assumed  an 
importance  overlooked  when  the  farm  loan  system  was  first  established  in 
1916.    This  original  oversight  is  indicated  "by  the  fact  that  at  the 
present  time  there  is  not  a  single  member  of  the  Farm  Loan  Board  who  can 
be  said  to  directly  represent  the  Joint  Stock  Land  Bank  interests. -How 
important  the  Joint  Stock  Land  banks  have  become  is  indicated  by  the 
latest  reports  to  hand  of  operations  of  the  two  classes  of  institutions. 
The  twelve  Federal  Land  banks  have  total  assets  of  $1,059,486,000.  Their 
net  mortgage  loans  amount  to  $989,960,000,  while  their  farm  loan  bonds 
outstanding  aggregate  $973,343,000.    Their  total  »net  worth'  accounts, 
consisting  of  capital,  surplxis,  etc,  is  $65,696,600.    There  are  59 
Joint  Stock  Land  banks,  of  various  sises  and  states  of  development.  Their 
total  assets  amount  to  $580,809,500,  while  their  net  mortgage  loans 
aggregate  $519,237,200  and  bonds  $507,585,600.    Total  »net  worth^  account 
of  Joint  S^ock  Lani^  banks  is  $50,304,900,  which  is  noteworthy.    It  is 
practically  10^  of  the  amount  of  bonds  outstanding.    In  the  case  of  the 
Federal  Land  banks  the  proportion  is  about  6.7^.    One  advantage  the 
Joint  Stock  Land  banks  possess  over  the  Federal  inst ituttions  is  that 
they  are  brought  into  more  direct  contact  with  the  borrowing  farmer  and 
his  individual  problem.    Their  loan. operations  are  not  subject  to  the  ' 
coinplicated  arrangement  of  having  to  go  through  an  intermediate  local 
association  of  farmers.    Although  the  Joint  Stock  Land  banks  did "not  come 
into  existence  until  after  the  Federal  Land  banks  were  started,  they  have 
now  established  a  claim  to  recognition  and  Congress  should  see  that  they 
are  promptly  represented  on  the  Farm  Loan  Board  when  the  next  vacancy 
occurs . " 

i/Iaryland  Results  of  30  years  of  study  of  wheat  will  be  shown  in  an  exhibit 

University  by  the  University  of  Maryland  at  the  international  hay  and  grain  show  in 
llheat  Ex-    Chicago  the  latter  part  of  November.    The  display  will  be  the  second 
hibit        offered  by  the  university,  showing  the  tj'pe  of  work  done  at  the  College 
Park  agricultural  experimental  station.  (Press,  Nov.  15.) 

Roberts  on  The  present  business  sitijation'  shows  a  restoration  of  the  normal 

Farm  Prices    price  relation  between  agricultural  and  other  products,  George  E. 
and  Busi-    Roberts,  vice  president  of  the  New  York  National  City  Bank,  says  in  the 
ness         current  issiie  of  The  American  Bankers  Association  Journal.  "Comnnodity 

prices  average  about  the  same  now  as  two  years  ago,"  he  writes,  "and  the 
increase  over  a  year  ago  is  almost  wholly  in  farm  products,  in  which  case 
it  is  significant  of  increased  stability  in  the  business  situation.  The 
commodity  situation  is  practically  free  from  price  inflation,  reckoning 
prices  with  relation  to  production  costs.    Business  policies  have  been 
cautious  over  so  long  a  period  that  inventories  as  a  rule  are  comparative.^ 
ly  low,  and  there  is  reason  to  believe  that  the  regular  turnover  of  trade 
is  being  handled  with  a  smaller  amount  of  bank  credit  in  proportion  to 
the  volume  of  bxxsiness  than  at  any  time  before.    The  general  industrial 
and  trade  situation  shows  none  of  the  signs  of  a  culminating  period  of 
expansion.    On  the  contrary,  the  signs  are  mox-e  like  those  of  an  incipaent 
period  of  inflation.    There  is  speculation  in  the  stock  market  and  in 
city  and  suburban  real  estate  in  many  localities,  and  there  are  other 
indications  of  the  influence  of  easy  money  around  the  edges  of  the  main 
business  situation,  but  conservative  sentiment  still  rules  in  regular 
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trSfde  and  man-ofacturing  circles  I  am  impressed  that  we  are  not  likely 

to  have  another  period  of  deflation  without  first  having  a  period  of  in- 
flation.   In  other  words,  the  next  movement  is  no  more  likely  to  "be  one 
of  rising  than  fall ir^pr ices ,  but  if  the  present  conservative  sentiment 
is  mintained  In  the  business  community  we  may  have  a  long  hseriod  of 
good  business  with  only  moderate  price  fluctuations.    The  stability  of 
prices  and  of  commercial  loans  shows  a  healthy  state  of  business." 


Section  3 
IvlAEKET  QUOTATIONS 

Fann  Products        Nov.  17:    Chicago  hog  prices  closed  at  $11.75  for  the  top;  bulk 
of  sales  $11.10  zo  $11-70;  beef  steers  choice  $12.25  to  $14.25;  good 
$9.75  to  $12.25;  medium  $8.25  to  $9.75;  conmon  $6  to  $8.25;  heifers, 
good  and  choice  $7.25  to  $11.50;  common  and  mediiim  $6  to  $9;  cows,  good 
and  choice  $6  to  $9;  canners  and  cutters  $3-25  to  $4.25;  vealers,  medirun 
to  choice  $8.75  to  $12;  heavy  calves,  medium  to  choice  $5  to  $8;  stockers 
and  feeders,  common  to  choice  $5.25  to  $8.75;  fat  lambs  $14  to  $15.90; 
yearling  wethers,  medium  to  choice  $9.50  to  $13;  fat  ewes,  common  to 
choice  $4.75  to  $8.50;  feeding  lambs  $13.50  to  $15.80. 

New  York  and  Pennsylvania  sacked  Round  "White  potatoes  sold,  mostly 
at  $3.65  to  $:5"85  per  100  pounds  in  eastern  markets,  top  of  $4.15  to 
$4.35  for  Pen-r3ylvania  stock  in  Baltimore.    New  York  Baldwin  apples  rangsd 
$3.50  to  $5  per  barrel  in  leading  markets.    Best  Yellow  onions  from  New 
York  State  ard  the  Middle  West  ranged  $2.50  to  $3  sacked  per  100  pounds 
in  consuming  <:enters  and  $2-25  to  $2-50  f  *o.b.    New  York  and  Northern 
Danish  type  dabbage  ranged  mostly  $S5  to  $30  bulk  per  ton  in  distributing 
centers;  $19  to  $23  f -o.b.  Rochester,  New' York. 

Grair,  prices  (^^uoted  November  17:    No. 2  red  winter  St.  Louis  $1.74 
,.  to  $1,78.    No. 2  hard  winter  Chicago  $1,61  3/4;  St.  Louis  $1.70  to  $1.72. 
No. 2  yellow  com  Chicago  90  l/2  to  9l/.    No. 3  yellow  com  Chicago  8S^; 
St.  Louis  8B4'    No. 3  white  oats  Chicago  39  l/2  to  40^;  St.  Louis  40  l/2j$. 

Middling  spot  cotton  in  10  designated  spot  narkets  declined  13 
points  closing  at  20. 18^^  per  lb.    New  York  December  future  contracts  ad~ 
vanced  9  paints,  closing  at  20.57j^.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       A^rrage  closing  price     Nov.  17,  Nov.  16,  Nov.  17,  1924 

Railroads  20  Industrials  153.48  153.11  109.51 

20  R.R.  stocks  106.53  106.62  94.76 

(W^ll  St.  Jour.,  Nov.  18.) 


'  Hi. 


news  of  importance. 
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PEESIDEKT  A  New  York  dispatch  to-day  states  that  cooperative  effort  of 

ECONOblY  PAHLEY  farmers,  indiist rialists  and  transportation  interests  to  red-«ace  taxa- 
tion, to  effect  State  and  local  economies  in  expenditiires  and  to  in- 
crease demands  for  American  gocds  "by  expansion  of  industry,  was  urged 
yesterday  "by  speakers  at  the  twenty-ninth  annual  conference  of  the  National  Founders 
Association.    A  telegram  from  President  Coolidge,  commending  the  aims  of  the  confer- 
ence was  received  at  the  opening  session.    Approval  of  the  purpose  of  the  conference 
has  "been  given  "by  Secretary  of  Agriculture  Jardine  and  "by  Secretary  of  Commerce  ■ 
Hoover.    Others  who  commended  the  efforts  to  effect  State  and  local  economies  in 
Government  included  Governor  Smith,  of  New  York,  and  Governor  Pinchot,  of  Pennsyl- 
vania. 


POTATO  SITUATION  A  Chariot tet own,  P.  E.  I.,  dispatch  to  the  press  to-day  says : 

"Potato  shipments  in  large  volume  are  "being  sent  from  this  port  day 
and  night.    Sixteen  steamers  already  have  taken  480,857  "bushels  for 
New  York,  Ehode  Island  and  Norfolk,  Va.    The  steamer  Tagland  will  sail  Thursday  for 
New  York  with  85,000  bushels.    [Eiese  figures  do  not  include  hundreds  of  thousands  of 
bushels  that  have  gone  by  rail  and  sailing  craft." 

A  Boston  dispatch  says;  "The  end  of  the  potato  embargo  on  the  Boston  &  Maine 
Railroad  is  not  yet  in  sight,  it  was  said  at  the  offices  of  the  company  November  18. 
With  338  carloads  of  potatoes  on  the  lines  yesterday,  conditions  were  still  congest- 
ed." .  . 

.  A  Minneapolis  dispatch  states  that  Minnesota  farmers  this  year  will  realize 
approximately  $35,000,000  for  their  potato  crop,  according  to  calculations  Ssased  on 
the  November  crop  report-    T/Thile  production  was  m.uch  smaller  in  the  State  this  year 
than  last,  the  high  prices  now  being  paid  will  make  the  value  of  the  crop  one  of  the 
largest  on  record  in  Minnesota.    Farmers  are  getting  on  the  average  $1.80  a  bushel. 


COEN  PRICE  -         An -  Omaha  dispatch  to  the  press  of  November  19  states  that  it  i 

not  credit  that  is  worrying  the  farmers  of  Iowa  but  the  low  price  of- 
coTn,  farmers  and  bankers  of  that  State  told  D,  P.  Hogan,  president 
of  the  Omaha  Federal  Land  Bank  and  the  Omaha  Federal  Intermediate  Credit  Bank,  in  a 
trip  Mr.  Hogan  has  just  mde  through  that  State.     In  only  one  section  did  he  find 
the  situation  acute,  he  says.    That  was  in  northwestern  Iowa.    "Iowa  famers  are 
discontented  with  the  price  of  corn.    Bankers  and  farmers  both  say  it  is  not  ^credit 
but  'what  we  are  to  get  for  our  corn^  that  is  worrying  Iowa,"  says  Mr.  Kogan.  "Fann- 
ers in  northwestern  Iowa  want  what  they  term  an  'American^  price  for  their  com. 
They  want  the  same  price  paid  for  other  products,  such  as  manufactured  goods  and 
labor," 
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Agricultural  Herbert  Hoover,  Secretary  of  Commerce,  is  the  subject  of  an  inter* 

Situation  as    view  conducted  by  John  H.  Fehnelly  and  published  in  Commerce  and 
Tiewed  by    Finance  for  November  18.     In  this  Mr.  Hoover  is  quoted  as  saying:  "The 
Hoover     position  of  our  farmers  has  improved  steadilj?-  since  the  collapse  of  1920, 
but,  while  we  shoul*.  be  greatly  encouraged  over  the  progres'S  that  has 
been  made  in  this  direction,  we  should  never  lose  sight  of  what  still  re- 
mains to  be  accomplished.    The  permanent  stabilization  of  American  agri- 
culture has  not  yet  been  attained.     It  is  a  fallacy  to  think  that  this 
goal  has  been  reached  merely  because  farm  prices  are  temporarily  high;  it 
will  require  many  more  years  of  slow  and  patient  effort.    By  the  stabil- 
ization of  agriculture  I  mean  primarily  the  reduction  of  our  various  agri- 
cultural surpluses  to  manageable  proportions.     I  think  X  can  illustrate 
my  meaning  by  reference  to  two  farm  commodities,  wheat  and  com.    Now  cor 
is  very  nearly  in  a  position  of  permanent  stability  because  the  annual 
surplus  is  not  so  large  as  to  be  un.wieldy.    With  the  proper  development 
of  orderly  marketing  the  corn  farmer  would  never  need  to  be  embarrassed 
by  a  bumper  crop  as  he  has  been  in  the  past.    The  present  small  excess 
could  be  carried  over  from  good  years  to  lean  years,  and  the  fanner  could 
achieve  an  independence  from  the  fluctuations  of  the  world  market.  Wheat 
farming,  on  the  other  hand,  is  still  unstabilized,  because  our  average 
annual  surplus  is  too  large  to  be  manageable.    It  makes  the  American  farm> 
er  almost  entirely  dependent  upon  foreign  demand  and  the  vagaries  of  crop 
conditions  throughout  the  world.    He  may  obtain  a  satisfactory  price,  as 
in  the  ciorrent  season  because  of  a  partial  crop  failure  in  this  country. 
But  given  average  crop  conditions  throughout  the  world,  the  American  whea'* 
fanner  can  not  expect  to  be  permanently  prosperous  as  long  as  our  wheat 
surplus  is  too  large  to  be  manageable.    Stability  for  the  wheat  farmer 
can  not  be  achieved  until  the  exportable  surplus  is  reduced  to  a  basis 
similar  to  that  of  com."    Mr.  Pennellj^proceeds:  "As  the  discussion  went 
on  it  developed  that  Secretary  Hoover's  program  for  helping  the  farmer  is 
based  upon  three  simple  fundamentals;     a  program  that  is  entirely  free 
from  legislative  panaceas,  and  which  depends  chiefly  upon  the  healing  ef-? 
feet  of  slow  time.    First,  the  elimination  of  unv7ieldy  surpluses  thro-agh 
the  dissemination  of  crop  statistics  to  the  farmers,  and  the  development 
of  cooperative  marketing;  second,  the  maintenance  of  protective  tariff 
schedixie  for  agr.icultiare;  and  third,  the  opening  up  of  our  inland  water- 
ways so  as  to  bring  the  producer  closer  to  the  consumer.,.." 

California  Grange    A_  Sacram.ento  dispatch  to  the  press  of  November  18  states  that 
favors  High    resolutions  advocating  an  increase  of  the  tariff  on  cheese,  sugar,  wool 

I Tariff     and  olive  oil,  and  the  placing  of  a  tariff  on  bananas  and  hides  were  in- 
troduced before  a  special  meeting  of  the  National  G-range  November  16  by 
George  A.  Harrison,  master  of  the  California  State  Grange. 


Markets 


Col,  Leonard  p.  Ayres,  of  the  Cleveland  Trust  Company,  is  quoted 
in  Commerce  and  Finance  for  November  18  as  saying:   "Of  the  three  causes 
which  bring  bull  markets  to  an  end^ — high  interest  rates,  changed  business 
prospects,  and  a  return  to  realities — it  is  probable  that  the  present 
bull  market  will  end  for  the  third  cause.     The  market  has  become  a 
psychological  phenomenon.    Transactions  are  enormous,  public  participation 
is  on  a  grand  scale  and  enthusiasm,  is  unbounded.    Most  people  having 
paper  profits  would  prefer  not  to  take  them  until  after  the  turn  of  the 
year  so  as  not  to  be  com^pelled  to  declare  them  for  tax  purposes  this  year. 
This  fact  has  a  tendency  to  support  the  market  now,  and  it  will  teaid  to 
weaken  it  in  Janua.ry  if  no  downward  tum  comes  before  them.    One  sure 
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thing  is  that  when  there  does  finally  come  a  general  attenipt  to  rescue 
paper  profits,  the  results  will  he  spectacular .. .It  is  becoming  entirely 
prohahle  that  for  business  in  general  the  profits  of  1925  will  be  larger 
than  those  of  any  previous  peace-time  year  in  the  history  of  American  bus-, 
iness.     There  is  eqv.ally  little  doubt  that  good  business  will  prevail 
during  the  early  months  of  1926.    But  there  does  appear  to  be  genuine^ 
reason  for  doubting  whether  business  can  continue  to  be  equally  good  dui-> 
ing  all  of  next  year.    This  period  of  prosperity  has  been  largely  based 
on  the  extraordinary  building  boom  which  has  been  under  way  in  this 
country  for  four  years,  greatly  helped  along  by  the  ample  supply  of  easy 
credit  that  has  been  available  during  the  past  two  years.     Sometime  in 
the  future,  building  must  slow  down.    When  that  happens,  real  estate  booms 
will  calm  doTO  also.     Sometime  in  the  future,  stock  prices  will  stop  ad- 
vancing and  begin  to  decline,  and  some  of  them  will  go  down  a  logg  way. 
Some  time  the  possibility  of  expanding  retail  sales  of  all  sorts  of  goods 
by  selling  on  easy  partial  payments  will  reach  and  pass  the  limits  of  its 
usefulness.    The  time  will  come  when  even  the  Florida  boom  will  be  checke 
These  are  some  of  the  reasons  why  it  does  not  seem  clear  that  business 
during  all  of  1926  promises  to  be  as  good  as  it  is  in  the  closing  quarter 
of  1925. 

Milling  Problems    An  editorial  in  Modern  Iviiller  for  November  14  says:  "One  is  im- 
in  Britain    pressed  with  the  similarity  of  expedients  used  in  an  effort  to  restore 
and  Ameri-    sound  conditions  in  the  flour  trade  here  and  in  the  United  Zingdom. 
ca  British  millers  are  trying  out  the  same  restoratives  that  American  millers 

used  and  with  about  the  same  results.    There  is  a  tendency  here  and  abroad 
to  lay  blame  on  causes  for  depression  which  in  time  prove  that  the  seat 
of  the  trouble  is  elusive  and  the  remedies  doubtful.    In  years  past,  when 
prohibitive  laws  were  not  in  effect,  American  millers  attempted  to  re- 
strict output  and  maintain  prices.     In  Ajnerica,  these  agreements  based  on 
mutual  understanding  and  good  faith,  and  in  some  instances  specified 
agreements,  were  undermined  by  suspicion  and  by  restrictions  which  were 
placed  on  some  firms.  ..  .Brit  ish  millers  could  not  make  up  their  minds  to 
join  together  in  the  matter  of  output,  or  methods  of  marketing,  nor  could 
they  reach  an  understanding  on  price  m.aint enance?;    Conscious  of  a  serious 
overpi^oduction,  and  price  cutting,  British  millers  tried  the  cooperative 
expedient  and  abandoned  it,  with  many  lamentations  from  the  British  press. 
Following  the  same  path  of  expedient  to  restore  tone  to  the  trade,  Britisri 
millers  have  now  laionched  a  propaganda  to  enlarge  bread  consumiotion,  by 
appeals  to  the  appetite  and  advertising  nutrition  facts.... It  is  pertinent 
to  say  that  similar  efforts  in  America  have  up  to  date  been  disappointing. 
Possibly  some  lasting  good  was  accomplished,  but  the  results  were  certain- 
ly not  a  panacea  for  flour  trade  depression.     In  A:aerica,  with  both  of 
these  plans  tried  and  found  wanting,  millers  have  la.unched  a  production 
costs  campaign,  a  uniform  cost  system  and  a  code  of  ethics.    The  results 
of  the  code  of  ethica  are  substantial  and  the  adoption  of  uniform  cost 
accounting  is  a  further  step  in  the  direction  of  sane  marketing.    We  are 
not  prepared  to  predict  a  restora,tion  of  profitable  milling,  for  there  may 
be  deeper  underlying  aiad  fundamental  causes  for  existing  conditions.  But 
it  shows  that  millers  here  and  abroad  have  suffered  through  severe  competi- 
tion and  the  production  of  more  flour  than  will  be  profitably  absorbed —  . 
This  striving  for  a  solution  on  the  part  of  two  great  bodies  of  millers 
•ought  to  hit  upon  the  right  thing  to  do.    There  is  a  problem  to  be  solved 
and  it  is  taking  a  long  time  to  do  it." 
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Miv-'cl-  Shoals        The  Daily  Digest  is  in  receipt  of  a  pan:tphlet  entitled  "The 

Problems  of  Muscle  Shoals"  by  Charles       MacDowell.     'The  puhlication 
purports  to  he  a  study  of  Muscle  Shoals  in  relation  to  possible  utilizatio 
of  the  po77er  and  nitrogr?n  fij-^tion  plants  for  the  production  of  nitrogen 
coirpoxjnds,  mmitions    commercial  fertilizers  and  other  useful  products. 
It  V!AS  prepared  hy  hr.  MacDowell  for  submittal  to  the  Muscle  Shoais  in- 
quiry appointed  by  Pi-esident  Goolidge.    The  copy  in  hand  ms  received 
from  the  Rational  Fertilizer  Association. 

Production  An  editorial  in  Wallaces'  larmer  for  November  13  says;  "Improvement: 

and  Market-    in  methods  of  production  of  faim  products  goes  hand  in  hand  with  farm 
inf^        control  of  the  marketing  process.    Wtet  good  does  it  do  to  instinict  f amb- 
ers in  the  difference  in  cream  grades,  of  the  need  for  proper  cooling, 
when  the  local  Cream  buyer  pays  a  flat  price  for  everything?    What  good 
does  it  do  to  recommend  fattening  out  hogs  to  the  weight  that  is  most  ad- 
vantageous for  the  packer  when  the  buyer  at  the  yards  lumps  good  and  bad 
together  and  pays  one  price?    Real  improvement  in  quality  production  is 
coming  where  the  farmer  is  doing  the  marketing.    Up  in  Minnesota  the  Statp 

Ici'eamery  federation  is  pounding  home  the  lesson  of  better  quality  with  a 
thousand  times  more  force  than  all  the  extension  workers  could  apply  be- 
cause the  federation  can  reward  high-class  products  with  a  high-class 
price.    The  federation  knows,  by  contact  with  the  market,  what  the  con- 
_  s-umer  wants  and  will  pay  for.     It  can  pass  that  infoimtion  on  with  real 

"  authority  to  the  man  on  the  farm.    In  hog  production  there  are  refinements 

that  would  mean  much  to  both  consuner  and  producer.    Yet  so  long  as  but 
slight  distinction  is  made  between  grades,  those  improvements  will  not  be 
made.    TJhen  the  farmer  controls  a  score  of  concentration  points,  and  has 
a  few  packing  plants  to  make  use  of  when  packers  are  stubborn,  he  may  be 
able  to  get  proper  value  for  top  hogs  and  to  see  the  merit  of  producing 
nothing  but  top  hogs  in  the  future.    Marketing  and  production  are  tied  up 
together.    We  will  never  have  real  efficiency  in  production  until  we  have 
farm  control  of  the  marketing  process  and  assurance  that  efficiency  in  pro- 
duction will  be  properly  rewarded.     It  is  to  the  interest  of  the  farmer 
that  this  day  should  come,  but  it  is  no  less  to  the  interest  of  the  con- 
sumer.'' 

Sheep  Industry        Agricultural  and  Industrial  Progress  in  Canada  for  November  says: 
in  Canada    "For  some  time  the  various  Governments  of  Canada  and  influential  livestock 
organizations  have  been  endeavoring  to  develop  the  sheep  raising  industry 
of  Canada,  both  by  stimulating  interest  in  the  industry  aincng  the  agri- 
culturalists of  Canada  and  by  bringing  to  the  attention  of  prospective 
settlers  elsewhere  the  opportunity  existing  for  such  development  in  the 
Dominion,'    It  has  been  claimed  on  good  authority  that  sheet)  raising  holds 
better  prospects  at  the  present  time  than  possibly  any  branch  of  agri- 
culture*   One  province  at  least  would  seem  to  have  benefited  materially  by 
this  counsel,  aixd  the  sheep  industry  of  Alberta  is  reported  as  being  in 
very  fine  condition.    An  increasing  number  of  Alberta  farmers  are  adding 
sheep  to  their  activities,  and  the  Alberta  wool  clip,  it  is  anticipated, 
will  show  a  great  improvement  within  the  next  few  years.     Some  700 
Rambouillet  rams  were  imported  last  fall  from  the  United  States  and  a  lar^ 
number  of  Eambuuillet  ewes  (including  one  band  of  1,200  head).  According 
to  customs  officials,  some  14,500  head  of  sheep  were  brought  into  Alberta 
from  Montana  and  other  States  during  the  90  day  duty^-free  period.  Accord- 
ing to  the  spring  estinate  of  the  Canadian  Cooperative  Wool  Growers  there 
.  were  at  least  175,000  head  of  sheep  to  be  shorn  in  So-uSihern  Alberta,  with 

I  an  average  of  six  pounds  per  fleece,  meaning  a  yield  of  approximately 

1  1,000,000  pounds  of  range  type  wool." 

mm 
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Silk  pro-  French  prod^action  of  silk  in  1924  totaled  ?5.?0l.£53  ^^^f^s  as  ^ 

auction  in    against  65,.53b,321  francs  in  1923.    The  official  estimate  of  the  n^^er 
yrance     of  eggs  inculcated  as  reported  to  the  Bankers  Irust  Company  oi  Ivew  iotk 

hy  itts  French  infoimation  service,  was  84.056  lots  of  25  grainmes  each  as 
against  71,341  lots  in  1923  and  106.290  lots  in  1914.    Fresh  cocoons 
totaled  4,130,465  kj.logs  as  against  3,355,126  kilogs  in  1923  and 
5,067,392  in  1914.    :Che  yield  in  raw  silk  can  "oe  estimated  m  192-  at 
3,870.466  kilogs  representing  about  335,000  kilogs  raw  spun  silk.  In 
1923  the  production  was  255,000  Mlogs  an.d  in  1914     405.000  Iri-logs.  xhe 
registered  member  of  people  engaged  in  raising  silk  worms  rose  from 
60,755  in  1923  to  75,168  in  1924  while  in  1914  it  was  83,825. 

Vocational  An  editorial  in  The  Progressive  Farmer  for  Novemher  7  saysi  "One 

Agricultural    of  the  most  striking  features  of  the  North  Carolina  State  Fair  was  the 
Schools       eshihit  made  on  behalf  of  the  110  vocational  agricultural  schools  m  the 
State,  all  of  which  have  sprung  into  existence  within  the  past  eight 
years.    For  three  reasons  we  now  call  attention  to  their  work.  First, 
to  congratulate  the  students  attending  these  110  schools  on  having  op- 
portunities never  before  available  to  the  young  people  of  the  State. 
Second,  to  compliment  the  teachers  and  officers  of  these  schools  on  their 
fine  work  and  the  great  progress  made-    Third,  to  say  schools  of  this 
kind  are  obtainable  in  every  county  in  Virginia  and  the  Carolinas  and  in 
any  community  that  has  enough  young  people  to  justify  such  a  school.  We 
know  of  no  institution  that  will  so  quicMy  ana  so  effectively  bring  as 
much  good  to  a  community  as  one  of  these  vocational  rural  schools.... A 
conspicuous  feature  of  the-  communities  in  which  these  schools  have  been 
established  for  a  few  years  is  the  greater  progress  of  the  whole  conmun- 
ity  in  every  community  activity  and  the  improvement  of  conditions  in  homey 
and  on  farms  and  the  broadening  of  the  people  who  live  within  reach  of 
these  schools.    Vocational  agricultural  schools  do  more  to  teach  us  how 
to  live  than  any  other  kind." 


Section  3 

Department  of  An  editorial  in  The  American  Fertilizer  for  November.  14  says: 

Agriculture    "What  is  the  object  of  a  crop  report  during  the  growing  season?  There 
can  be  but  one  answer.    To  form  the  basis  of  an  estimate  of  the  total 
crop.    This  obvious  fact  seems  to  have  escaped  the  attention  of  many  edi- 
tors who  have  been  criticising  the  Government  cotton  reports  during  recent 
months,    -Some  of  the  metropolitan  dailies  in  particular  have  protested 
against  the  'guesses'  which  the  Government  has  made  as  to  the  final  crop, 
and  demand  that  the  reports  be  limited  to  stating,  from  time  to  time,  the 
acreage  and  the  condition  of  the  crop.    Those  who  demand  this  limitation 
of  the  Government  reports  fail  to  realize  that  such  a  report  would  be 

I without  value  until  it  was  translated  into  bales,  and  that  dozens  of  men, 
all  the  way  from  New  York  to  New  Orleans,  would  promptly  supply  the  fig- 
ures.     The  result  would  be  a  reJ)ort  half  Government  and  half  private. 
There  scxe  plenty  of  private  reports.    The  reason  for  a  Government  report 
is  that  the  private  reports  are  liable  to  be  colored,  in  the  interest  of 
thos^  issuing  them.     It  would  be  folly  for  the  Government  to  gather  all 
the  data,  for  the  use  of  the  private  reporters,  without  giving  the  growers 
a  disinterested  interpretation  of  the  facts  secured.    The  large  increa.se 
in  the  later  estimates  this  year  can  be  fully  accounted  for  by  the  changed 
weather  conditions.    The  city  editors  who  think  otherwise  only  prove  that 
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MAEK5T  qUCTATIONS 

rarm  products         Nov,  18:     Chicago  hog  prices  closed  at  $11.65:  "bulk  of  sales 
$11.10  to  $11.60;  heef  steers  choice  $]2. 25  to  $14.25;  heifers,  good 
and  choice  $5,85;  common  and  medium  $5  to  $7. 25;  cows,  good  and  choice, 
$5.75  to  $8.75;  cor  non  and  medium  $4.15  to  $5.75;  canners  and  cutters 
$3.25  to  $4.15;  vealers,  medium  to  choice  $8.75  to  $11.75;  heavy  calves 
medi-um  to  choice,  $5  to  $8;  stocker  and  feeder  steers,  common  to  choice 
$5.50  to  $8-75;  fat  lamhs  medium  to  choice,  $14,25  to  $16;  yearling 
T^^ethers,  medium  to  choice  $9.50  to  $13;  fat  ewes,  common  to  choice, 
$4.75  to  $3.50;  feedjng  lamhs,  medium  to  choice  $13.50  to  $16. 

Pennsylvania  sacked  Ro-und  vtiite  potatoes  $3.65  to  $3-85  per  100 
pounds  in  eastern  markets,  top  of  $4.15  to  $4.50  for  Pennsylvania  stock 
in  Baltimore.    Chicago  carlot  market  quoted  Northern  Round  TTnite  pota- 
toes at  $3.50  to  $3.75,  an  advance  of  25^^  to  50^  over  last  week,  bahhage 
slightly  weaker.    New  York  Danish  type  ranged  $20  to  $30  "bulk  per  ton  in 
city  wholesale  markets  and  $20  to  $23  f .o.h.  Rochester.    Best  New  York 
and  midwestem  yellow  varieties  of  onions  closed  at  $2-25  to  $3  sacked 
per  100  pounds  in  consuming  centers  and  $2.25  to  $2.50  f.o.b.  shipping 
points.    New  York  Baldwins  ranged  $3.50  to  $5  per  "barrel  in  city  narkets. 

Closing  prices  on  92  score  "butter:    Boston  51j^;  Chicago  50  3/4^; 
Philadelphia  53^.  ' 

Chicago  grain  prices  quoted  Novemher  18:    No.l  dark  northern 
Minneapolis  $1,52  to  $1.74.    No. 2  red  winter,  St.  Louis  $1,721/2  to 
$1.75;  Kansas  City  $1.68.    No. 2  hard  winter  Chicago  $1.61  l/4;  St, Louis 
$1.68;  Kansas  City  $1.62  to  $1.65.    No. 3  com  St.  Louis  83fli'.  No,2 
mixed  com  Kansas  .City  80  to  84^.    No. 2  yellow  com  Chicago  90  l/2j^; 
Kansas  City  87  to  88i^.    No. 3  yellow  com  Chicago  90f^;  Minneapolis  90  to 
91f^.    No. 3  white  corn  Chicago  84  1/2?^;.  No. 2  white  com  Kansas  City  85^. 
No. 3  white  oats  Chicago  38  to  40  1/4^;  Minneapolis  35  1/4  to  36  3/4(^; 
St.  Louis  40  1/2  to  41^;  Kansas  City  40  l/2^. 

Middling  spot  cotton  in  10  designated  spot  market  advanced  2 
points  during  the  week,  closing  at  20.17/  per  lb.    New  York  December 
future  contracts  advanced  2  points,  closing  at  20.62^.  (Prepared  by 
Bu.  of  Agr.  Econ.) 

Nov.  17,         Nov.  18,  1924 
153.48  110.73 
106.63  95.60 


Industrials  and       Average  closing  price       Nov.  18, 
Railroads  20  Industrials     ■  150.35 

20  R.R.  stocks  105^.70 
(Wall  St.  Jour.,  Nov.  19.)  ~ 


Si. 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  at!  sh^es  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agricuUurs,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance.. 
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THE  PBESIDENT  OH  President  Coolidge  made  an  earnest  and  imqrialified  plea  to 

KATIOSTAl  AND     the  country  last  night  to  join  the  World  Court,  Speaking  at  ths 
INTEEUAT lONAL    dinner  of  the  ITew  York  State  Ghamher  of  Cornmerce,  at  New  York,  he 
RSLATIOUS         told  more  than  1,000  business  leaders  that  America  could  perform  i^o 
service  of  -  greater  value  to  international  concord  and  peace.  'Tie 
Preaident^s  call  to  the  United  States  to  assume  its  place  in  the 
Borld  ranks,  stronger  than  any  he  had  previously  uttered,  came  at  the  close  of  an 
address  in  which  he  had  surveyed  the  relationship  of  husiness  to  Government  and  I.ad 
outlined  his  opposition  to  over- regulation  of  industry.    The  future  of  the  lilation, 
now  in  the  midst  of  prosperity  unprecedented,  demands  the  thorough  development  of 
business,  the  elimination  of  waste  in  materials  and  men,  and  the  realization  thao 
business  itself  had  purged  itself  of  "tru-sts,"  he  said.    Even  overshadowing  in- 
ternal progress,  the  President  emphasized,  was  our  progress  in  internationalism. 

In  discussing  the  Gove rnment ^ s  policy  in  the  promotion  of  "business,  Mr.  Ccol- 
idge  said  that  it  has  not  supported  or  financed  business  projects  except  in  cases  o|' 
great  emergency  but  has  held  the  avenue  of  business  open  to  the  widest  competition 
and  that  those  engaged  in  true  business  ought  to  regard  the  Government  as  "their 
vigilant  supporter  and  friend."    (3.Y.  Times,  ITov.  20.) 


UA^IOML  EAEMEHS'         A  Mitchell,  S.D.,  dispatch  to  the  press  of  November  19  says; 
UNION  COiJSIDEES" Various  major  problems  confronting  the  fanners  of  America  have  been 
PROBLEMS       referred  to  as  many  committees  by  C.  S.  Barrett,  president  of  the 
National  Farmers^  Union,  which  is  holding  its  anniaal  sessions  at 
Mitchell.    The  problems  are:  Fire  insurance,  life  insurance,  grain 
marketing,  freight  rates,  legislation  on  banking,  marketing,  education,  livestock, 
inland  waterways,  correlation  of  cooperative  associations,  cost  of  production  and 

credit  associations  The  national  convention  of  the  Earmers'  Union  went  on  record 

November  13  as  opposed  to  direct  shipment  from  livestock  producers  to  the  packing 
plants  and  recommended  governmental  control  of  assembly  points,  patterned  after  the 
present  Federal  control  at  the  stockyards." 

The  press  to-day  says;  "AppMntment  of  farmers  to  the  Federal  Farm  Loan  Board 
to  see  'that  operations  of  intermediate  credit  banks  are  in  the  interest  of  agri- 
culture' was  reconsnended  to  the  national  Farmers'  Union  November  19,  at  the  closing 
session  of  its  convention.     'Access  to  ample  credit  facilities  is  vital  to  the  pros- 
perity and  progress  of  agriculture,'  said  the  recommendation,  which  cam.e  from  the 
banking  commission.    It  asked  that  State  organizations  demand  the  enactment  of  co- 
operative banking  laws,  and  where  such  laws  can  not  be  enacted,  advised  the  organ- 
ization and  operation  of  farmer-owned  banks.    Organization  of  the  Middle  7iest  to 
fight  the  proposed  increase  in  western  railroad  rates  was  started  when  the  committee 
on  freight  rates  named  the  State  board  of  the  Farmers'  Union  in  e^ch  State  in  the 
western  division  as  a  'Freight  Bate  Evidence  Committee. ^" 


WOMEN  BOYCOTT  A  Providence,  E.I.,  dispatch  to  the  press  to-day  states  that  a 

POTATOES        boycott  on  potatoes,  because  of  "exorbitantly  high  prices"  was  voted 
yesterday  by  the  directors  of  the  Providence  Housewives'  League.  They 
also  voted  to  ask  tbe cooperation  of  every  club  woman  in  the  State. 
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Butter  Market         A  Chicago  dispatch  to  the  press  of  November  19  says:  "The  butter 
market,  which  has  followed  an  upward  trend  since  June,  is  now  ahove  last 
year's  level,  according  to  a  survey  hy  the  Sears-Roebuck  Agricultural 
Foundation.     'While  the  bulk  of  the  winter  advance  has  already  been  made, 
some  further  gains  are  probable,'  the  report  shows.     'Hovember  is  usually 
the  low  point  in  receipts  when  prices  reach  their  peak.    Prospects  favor 
a  good  winter  make.    Dairy  feed  is  abundant,  and  high  butter  prices  as 
compared  with  last  year  will  stimulate  liberal  feeding.    Last  year,  a 
*  contrary  combination  resulted  in  a  decrease  of  8  per  cent  in  production 
in  November  and  December  under  the  year  previous,  whereas  in  the  pre- 
ceding ten  months  production  had  been  fully  10  per  cent  larger. .The 
fact  that  butter  prices  now  stand  at  about  one- third  higher  than  a  year 
ago,  is  stimulating  increased  production  and  a  moderate  expansion  program 
is  under  way.    This  is  especially  noticeable  in  the  higher  indgx  ntmbers 
for  the  East  and  West  dairy  belts.'" 

Cooperative           An  editorial  in  Hoard's  Dairyman  for  November  13  saysr  "The  suc- 
Production  cess  of  Danish  cooperatives  in  merchandizing  butter,  eggs,  and  bacon  has 
been  so  frequently  quoted  in  this  country  that  many  think  of  Denmark  and 
cooperative  marketing  as  synonymous  terms  without  inquiring  into  the  basi( 
reasons  for  this  success. .. -The  sooner  we  realize  that  Danish  narketing  i^ 
based  on  cooperative  production  without  which  their  marketing  system 
would  have  gained  little  recognition  there  or  elsewhere,  the  sooner  will 
we  understand  better  why  some  of  our  efforts  failed  and  what  is  necessary 
to  prevent  making  the  same  mistakes  twice  in  our  future  consideration  of 
collective  distribution. ..  .vin:iat  we  in  this  country  have  generally  under- 
stood to  be  an  expert  and  efficient  distribution  mechanism  as  the  key  to 
Danish  success  in  staying  on  top  in  those  market  places  to  which  go  her 
specialties,  butter,  bacon,  and  eggs,  is  in  reality  and  in  the  giain  an 
individual  plus  cooperative  production  achievement.    A  Danish  farmer  '^•i 
either  produces  the  kind  of  hogs  and  cream  that  will  manufacture  into  the 
kind  of  bacon  and  butter  that  sell  for  the  highest  price  in  the  markets 
to  which  their  products  are  sent,  or  he  does  not  get  the  t>rice.    By  many 
years  of  experience  he  has  found  out  that  there  is  nothing  like  standard- 
ized, uniform,  high  quality  products  to  stimulate  price.    In  this  country 
we  have  been  altogether  too  busy  trying  to  stimulate  price  by  legislative 
enactment,  by  well  intent ioned  but  immature  cooperative  ideas,  and  by  try- 
ing  to  shift  too  much  personal  responsibility  in  production  to  the  co- 
operative distributing  agency  " 

Cotton  Co-  An  editorial  in  The  American  Fertilizer  for  November  14  saysr  "Thi- 

operatives  will  be  a  hard  year  for  the  cotton  cooperative  associations.    They,  as  wel 
as  individual  growers,  have  held  quite  a  bit  of  cotton  off  the  market. 
Most  of  this  is  likely  to  be  sold  for  less  than  'distressed^  cotton  broug:. 
when  it  was  ginned.    The  theory  of  'orderly  marketing'  is  excellent,  es- 
pecially when  cotton  is  scarce,  but  neither  individuals  nor  associations 
can  tell  assuredly  when  the  market  is  at  the  'top.'    A'hich  of  the  co- 
operative marketing  propaganda  during  the  past  few  years,  both  in  the  West 
and  in  the  South,  has  been  misleading,  in  that  it  gave  the  impression 
that  members  always  receive  more  for  their  crop  than  individual  sellers. 
Sometimes  they  do,  and  sometimes  they  don't." 
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France's  France's  industrial  conf^runption  of  raT7  cotton  in  1924,  according 

Cotton  Con-    to  figures  conipiled  "by  the  S:sportatear  Francais  and  transmitted  to  the 
susiption    Bankers  Trust  Company  of  New  York  "by  its  French  information  service,  to- 
taled 284,000,000  kilogrammes,  the  total  importation  aggregated  302,000,- 
000  kilogrammes  "but  of  this  18,000,000  kilogrammes  ^re  exported.  She 
atove  figures  show  the  recovery  made  "by  the  French  cotton  industry  after 
the  heavy  damage  sustained  during  the  -war  when  factories  vrere  systematical 
ly  damaged  and  destroyed  by  the  invading  armies.     It  h^s  "been  estimated 
that  from  1914  to  1913  more  than  3,880,000  spindles  and  nearly  27,000 
looms  T7ere  destroj/'ed.    At  the  present  time  most  of  the  damage  has  "been  re- 
paired and  the  French  cotton  industry,  Alsatian  factories  included,  now 
numbers  10,840,000  sp:'.ndles  as  well  as  190,000  looms  of  which  8,000  only 
are  hard-looms.    During  the  year  1924'  the  French  cotton  industry  showed 
great  activity,  purchases  of  cotton  thread  being  4,293,000  kilogrammes  anc 
exports  16,029,000  kilogrammes.    Pu.rchases  of  cotton  woven  goods  amounted 
to  2,871,000  kilogrammes  and  exports  to  67,108,000  kilogrammes. 

International         The  Sioux  City  Live  Stock  Record  for  iToveraber  16  says:  "With  the 
Livestock    closing  of  the  entry  books  in  some  of  the  departments  of  the  International 
Show        Live  Stock  Exposition,  which  will  be  held  in  Chicago,  November  28  to 

December  5,  the  management  announces  that  this  great  educational  institu- 
tion is  receiving  stronger  support  from  the  country  than  ever  before.  With 
the  horse  show  and  carload  classes  yet  to  be  heard  from  the  records  show 
that  2,045  cattle,  1,000  sheep,  1,045  swine  and  425  draft  horses,  have 
been  entered  by  nearly  500  exhibitors,  a  larger  number  than  at  any  previov 
session.    Thirty  States  and  four  Canadia.n  provinces  from  Texas  to  Connect :" 
cut,  and  from  Alberta  to  Virginia,  will  contribute  these  animals.  Final 
figures  are  expected  to  exceed  11,000  entries  in  the  livestock  classes  sjic 
5,000  in  the  Grain  and  Hay  Show." 

Italy's  Debt  The  Wall  Street  Journal  for  Nov:^mber  19  says:  "Although  the  rate 

of  interest,  and  the  consequent  final  aggregate  amount  to  be  paid  by 
Italy  on  the  United  States'  debt,  represent  substantial  concessions  com- 
pared with  other  arrangements  with  debtor  nations,  the  terms  are  general- 
ly fair  and  must  be  regarded  as  also  favorable  to  ourselves ... .Italy  has 
only  165,000  taxpayers  whose  income  is  between  $1,000  and  $2,000.  The 
country  still  has  to  import  heavily  of  raw  material  and  food  essentials. 
Imports  are  50%  in  excess  of  exports.    Tourists  and  remittances  from 
emigrants  have  been  the  chief  sources  of  national  income.    But  due  to  our 
recent  restrictive  immigration  measures,  the  latter  movement  has  now  been 
seriously  affected.    Thus,  with  Italy  it  is  a  case  of  'nursing  an  infant 
industry.'    As  creditor,  it  is  obviously  to  our  interests  to  give  the 
Italians  every  opportunity  of  growing  economically  along  the  sound  and 
healthy  lines  already  developed.    In  Italy  we  are  cv-ltivating  a  good 
customer,  which  is  well  worth  any  interest  sacrificed  on  the  future  debt 
payment  s , " 

Jews  in  Farm  Reports  on  the  social,  civic  and  welfare  activities  of  the  National 

Work       Council  of  Jewish  women  were  made  November  18  at  the  second  session  of  the 
four-day  conference  of  the  board  of  managers  in  progress  this  week  at 
New  York.    Mrs.  Leo  H.  Herz  of  New  York,  national  chairman  of  the  depart- 
ment of  farm  and  rural  work,  reported  that  the  Jewish  farm  population  of 
the  United  States  was  75,000.     "Our  field  workers  are  now  to  be  found  in 
the  States  of  Connecticut,  New  York,  New  Jersey,  Pennsylvania,  Michigan 
and  California,"  she  said.     "Through  our  rural  women's  leag'aes,  of  which 
there  are  twenty-eight,  we  offer  personal  service  to  the  farmer's  family 
in  all  their  problems  and  organize  them  for  their  own  religious,  civic  and 
educa  t  i  onal  ad vant  age . " 
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Marginal  An  editorial  in  Farm,  Stock  and  Home  for  IJcver.T3er  15  says:  "We 

Railroads    have  "been  hearing  a  ~reat  deal  about  'marginal  farms'  the  last  few  years 
that  is,  farms  so  situated  in  relation  to  markets,  or  soil  fertility, 
that  prices  rhich  return  a  living  to  the  o^ner  of  an  average  farm  and 
profit  to  those  having  better  than  the  average,  mean  bankruptcy  to  those 
on  the  farms  below  the  average.  Tne  answer  is,  marginal  farmers  event-op.i- 
ly  either  will  have  to  quit  or  find  better  land  more  advantageously  si-^- 
-aated.     It  is  a  personal  mattex',    Y^e  also  have  marginal  railroads,  that 
lose  money  on  rates  that  return  profits  to  better  situated  lines,  but 
the  marginal  railroad  can  not  suspend  operations  and  tear  up  its  track 
without  bringing  di-jfistar  to  thousands  of  people  who  have  settled  along 
its  line,  invested  in  farms,,  tomi  lots,  buildings  and  spent  a  large  part 
of  their  lives  building  a  busi.ne.ss,  or  creating  a  farm  home,  on  the  basir 
of  transportation  furnished  by  the  railrcado     Ihe  community  served  must 
have  the  railroad  irrespective  of  what  m^y  happen  to  the  stockholders. 
The  social  and  economic  hecossity  of  taking  care  of  the  marginal  rail- 
roads is  the  basis  of  the  Potter  Plan  that  is  causing  so  much  stir  and 
adverse  comment  in  the  camps  of  the  -strorger  roads,    I^rk       Potter  is 
no  ainateijx  economist.    He  was  one  time  a  member  of  the  Intersta.te  Com- 
merce Coranission  a.nd  is  no?/  one  of  the  receivers  of  the  Milwaukee.  Has 
been  a  close  student  of  the  railwciy  iircblem.  for  manir  years.    Kis  plan,  in 
brief,  involves  the  consolidation  of  railroad  earnings  into  a  general 
pool  and  their  distribution  among  all  the  roads,  according  to  their  need; 
'     .  to  make  a  5f^  return  on  their  investment . ^ ... .Mr.  Potter  says  a  raise  in 
freight  rates  of  5fo  would  be  siof f icient,  under  Ms  plan,  to  give  all  the 
roads  the  required  5ffo  return  necessary  to  attract  capital  back  to  the 
industry  so  the  roads  can  be  kept  up  to  their  necessary  standard  of  ef- 
ficiency.   The  Northwestern  ruads  say  they  need  11^  increavSo  in  rates, 
under  existing  circumstances,  to  make  an  adequate  return  on  investment. 
We  think  there  is  great  merit  in  the  Potter  Plan.     TJfe  may  be  somewhat 
biased  by  the  fact  that  it  appears  that  this  section  of  the  coutitry  will 
be  most  favorably  affected o    Opposition  will  come  from  the  strong  money 
making  lines  east  of  Chicago,  but  a  study  of  court  and  interstate  com- 
merce ruling  shows  clea.rly  a  marked  trend  toward  regarding  the  railroads, 
not  as  single  corpoi'ations,  but  as  one  great  national  institution  having 
duties  toward  the  people  as  well  as  rights  exclusively  for  themselves." 

Tree  Names  A  Trenton,  N.J.,  dispatch  to  the  press  of  November  19  states  that 

New  .Jersey  orchardists  and  nurserymen  bave  agreed,  following  a  recent 
conference  at  Trenton,  to  ask  the  coming  Legislature  to  enact  a  measure 
for  the  protection  of  fruit  growers  desiring  to  buy  trees  guaranteed  ti-uo 
to  name.    Numerous  cases  are  on  record  in  which  stock  purchased  has  not 
proved  to  be  of  the  variety  ordered,  and  the  growers  liave  organized  with 
the  idea  of  eliminating  future  losses  from  such  occurrences,  1 

Tifoolen  Mills  An  editorial  in  pann  and  Ranch  for  November  14  says:  "They  are 

for  Texas    bringing  the  cotton  mills  to  the  cotton  fields,    ^fnj  not  bring  the  woolen 
and  mohair  mills  to  the  sheep  and  goat  country?    Texas  leads  all  States 
in  the  production  of  wool  and  mohair,  producing  80  per  cent  of  the  mohair 
of  the  country.    Portunately,  the  sheep  and  goat  country  of  the  State  is 
supplied  with  its  livest  running  scT-eams.    High  bluffs  on  each  side  with 
rock  foiindations  for  dams  should  make  attractive  locations  for  mills  to 
be  operated  by  water  power.     Bringing  cotton  mills  to  Tesas  is  a  splendic 
business  move.     To  card  and  spin  wool  near  the  source  of  supply  with  an 
ab-undance  of  cheap  water  power,  and  with  oil  and  gas  in  other  sections  of 
the  State,  should  prove  as  good  a  proposition,  and  benefit  both  to  pro- 
ducers and  consumers.     It  took  something  of  a  campaign  to  start  the  cotton 
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mills  in  Texas.    Perhaps  the  same  effort  on  the  part  of  wool  and  mohair 
producers  would  bring  equally  as  good  results.    The  Sotithwest  is  a  con- 
sumer of  woolen  goods.    Perhaps  not  in  the  quantities  consumed  in  colder 
climates,  but  enough  to  make  the  local  demand  worth  while-    The  South- 
west is  also  a  heavy  consumer  of  mohair  in  its  various  forms  of  manu- 
facture, and  undoubtedly  it  would  be  cheaper  to  ship  the  finished  product 
to  other  markets  than  it  is  to  ship  the  raw  materials    While  our  chambers 
of  coimierce  are  talking  industries  for  the  Sotithwest,  why  not  give  great- 
er consideration  to  the  use  of  raw  naterial  produced  on  the  farms  and 
raafches?    When  talking  cotton  mills  for  the  Southwest,  why  not  also  talk 
about  woolen  and  mohair  mills?" 


Section  3 
MARKET  QUOTATIONS 

jj^rm  Products         Nov.  19:    New  York  and  Pennsylvania  sacked  Round  White  potatoes 


sold  mostly  at  $3.55  to  $3.85  per  100  pounds  in  eastern  cities,  top  of 
$4,15  to  $4.50  for  Pennsylvania  stock  in  Baltimore-    New  York  Danish 
type  cabbage  ranged  $20  to  $30  bulk  psr  ton  in  eastern  markets  and  $20 
-to  $23  f .O.b.  Rochester,    New  York  Baldwin  apples  ranged  $3.50  to  $5  per 
barrel  in  leading  city  markets  and  sold  at  $4  f .o.b.  Rochester.    New  York 
Yellow  onions  mostly  $2-25  to  $2.75  sacked  per  100  pounds  in  eastern 
consuming  centers  and  $2.40  f.o.b.  Rochester.    Midwestern  Yellows  $2.25 
to  $3. 

Chicago  hog  prices  closed  at  $11.55  for  the  top;  bulk  $11.10  to 
$11.50;  beef  steers  choice  $12-25  to  $14.25;  good  $9.75  to  $12.40;  medimn 
$8.25  to  $10;  common  $6.25  to  $8.50;  heifers,  good  and  choice  $6.75  to 
$11;  conmon  $5  to  $7;  cows,  good  anc  choice  $5.50  to  $8,75;  canners  and 
cutters  $3.25  to  $4;  vealers,  medium  to  choice  $7.50  to  $11.75;  heavy 
calves,  medium  to  choice  $5  to  $7.50;  stockers  and  feeders,  common  to 
choice  $5.75  to  $9;  fat  lambs  mediijm  to  choice  $14.25  to  $16;  yearling 
wethers,  medium  to  choice  $9.50  to  $13;  fat  ewes,  common  to  choice 
$4.75  to  $8.50;  feeding  lambs,  medium  to  choice  $13.50  to  $16. 

Grain  prices  quoted  November  19;    No.l  dark  nortrhem  Minneapolis 
$1.53  to  $1.75.    No. 2  red  winter,  Chicago  $1.71.    No.l  hard  winter, 
Chicago  $1.61.    No. 2  mixed  corn,  Kansas  City  80  l/2^.    No, 3  mixed  com 
Minneapolis  81^.    No. 2 -yellow  corn,  Chicago  89  l/2  to  93ji;  Kansas  City 
87/.    No. 3  yellow  com,  Chicago  89  1/4^;  Minneapolis  90^.    No. 3  white 
com,  Chicago  83^    No-2  white  com,  Kansas  City  86  1/2^.    No. 2  white 
oats,  Kansas  City  40  l/2{^.    No. 3  white  oats,  Chicago  40  l/4^;  Minnear)0lis 
35  l/2j<.. 

Closing  prices  on  92  score  butter:    New  York  52^;  Chicago  50  3/4ji; 
Philadelphia  53jt;  Boston  51/ . 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  18 
points  during  the  week,  closing  at  20.08/  per  lb.    New  York  December 
future  contracts  advanced  22  points,  closing  at  20.52/.     (Prepared  by 
3u.  of  Agr.  Econ.) 


Industrials  and 
Railroads 


Average  closing  price 
20  Industrials 
20  R.R.  stocks 
(Wall  St.  Jour,,  Nov,  20.) 


Nov.  19, 
152.27 
107.39 


Nov,  18, 
150.35 
105.70 


Nov.  19,192 
110.24 
95.26 


T 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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TAX  EEDUCTIOH    '  The  Government;  will  lose  "between  $20,000,000  and  $25,000,000 

thro-ugh  the  retroactive  cut  in  inheritance  taxes  voted  "by  the  House 
ways  and  means  comnittee,  it  was  estimated  yesterday  "by  Chairman 
Green,  who  opposed  the  slash,  according  to  the  press  to-day.    The  committee  voted 
to  nullify  the  increased  inheritance  tax  rates  provided  in  the  1924  revenue  act  "by 
making  the  lower  rates  in  the  1921  law  affective  on  all  inheritances  up  to  the  time 
of  ei^actment  of  the  hill  the  committee  is  preparing,  which  reduces  this  schedule  to 
a  20  per  cent  maximum. 


LIVING  COST  UP  A  New  York  dispatch  to  the  press  to-day  states  that  the 

monthly  cost  of  living  index  numher  of  the  National  Industrial  Con.^* 
ference  Board,  was  9.9  per  cent  higher  on  October  15,  1925,  than  for 
September  15,  1925.    Clothing,  shelter,  light  and  sundries  showed  no  change  while 
the  average  prices  of  other  items  showed  increstses.    The  increase  in  the  cost  of 
living  rose  69.7  per  cent  since  1914.  the  report  showed.    Between  July  1920  when  the 
peak  of  the  rise  in  living  cost  was  reached  and  October  1925,  the  cost  of  living  de- 
creased 17  per  cent. 


ARTIFICIAL  SIIK  A  Kingston,  Jamaica,  dispatch  to  the  press  to-day  states  that 

FROM  BANANA       the  manufacture  of  artificial  silk  from  banana  fibre  will  be  under- 
PIBEE  taken  in  Jamaica  by  a  company  formed  in  Hamburg,  according  to  a  news- 

paper published  in  that  city. 


FARMERS  AND  THE  An  editorial  in  The  New  York  Times  for  November  20  says: 

TARIFF  "Senator  Butler  formally  'opened »  the  Congressional  campaign  of  1926 

at  Youngstown,  Ohio,  Wednesday  night,  ■  In  view  of  the  «^orrows  of  New 
England,  the  failure  of  the  sacred  tariff  to  protect  its  most  beloved 
children,  the  textile  industries,  the  amount  of  Yankee  unemployment,  and  the  in— 
surgence  of  New  England  labor,  Mr.  Butler's  warning  against  lowering  the  tariff  which 
guarantees  'American  standards  of  living'  is  made  ironical......     :  •  On 

the  same  day  the  wizardry  of  protection  was  scorned  by  western  f armers . , . . In  South 
Dakota  the  Secretary  of  the  National  Farmers'  Union  said  that  farmers  are  learning 
that  the  tariff  functions  admirably  for  comnBrcial  interests,  but  as  applied  to  agri- 
culture it  is  a  huge  joke.'    He  sneered  at  the  tariff  wall  'in  front  of  which  the 
farmer  sells  his  produce  and  behind  which  he  buys .'What  'relief  has  come  to  the 
farmers  has  come  through  a  shortage  of  foreign  crops,  or,  as  in  the  casd  of  winter 
wheat,  a  reduction  of  their  own. ..  .The  Department  of  Agriculture  said  the  other  day 

that  the  price  of  wheat  continues  to  be  dependent  on  two  opposing  factors,  an  in- 
crease of  8  per  cent  in  the  Northern  Hemisphere  outside  of  Russia  and  China  and  a 
reduction  of  15  per  cent  in  the  supply  of  the  United  States.    One  tends  to  bring 
prices  down,  the  other  to  sustain  them  temporarily  'above  a  normal  relationship  to 
the  world  price.'    This  specific  instance  is  but  an  application  of  the  universal  rule 
••  .Senator  Capper  has  said  that  the  protective  tariff  doesn't  benefit  the  farmer... 
President  Coolidge  has  been  engaged  in  the  difficult  task  of  getting  a  concordance  of 
opinion  among  the  leaders  of  the  farmers'  associations-    Divers  radicals  are  boiling 
over  with  projects  " 
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Agriculture  and       An  editorial  in  The  Magazine  of  Wall  Street  for  Uovem'ber  21  says: 
Business     "The  latest  report  that  several  of  the  leading. farm  organizations  would 
storm  the  Washington  citadel- for  the  purpose  of  convincing  the  President 
that  hardship  is  again  on  the  farmers  may  he  taken  as  a  sign  of  recurring 
•unrest  among  the  agricultural  population.    Making  fullest  allowance,  how- 
ever, for  the  natural  proclivities  of  farm  lobbyists  to  make  political 
capital  out  of  a  siirjip  in  farm  prices,  there  is,  nevertheless,  something 
in  the  sitTxaticn  more  than  that  which  meets  the  passing  eye.     In  the  past 
few  months,  the  price  of  corn  has  slipped  gradually  and  steadily  so  that 
it  is  now  at  about  the  lowest  in  over  ayyear.    In  cotton,  due  to  a  suc- 
cession of  Government  crop  estimates,  prices  have  fallen  to  their  lowest 
in  several  years.    TJlieat  alone  cf  the  chief  staples  is  holding  fairly  well 
through  prices  by  no  means  compare  with  the  highest  of  last  winter.  These 
changes,  though  of  some  significance,  will  probably  not  have  an  important 
bearing  on  the  immediate  future  of  business.    Fortunately,  though  prices 
are  comparatively  low,  the  ouuput  of  all  three  staples  will  be  sufficient- 
ly large  this  year  to  compensate  farmers  at  least  in  part  for  the  drop  in 
price.    Their  profits,  of  ccurc-e,  will  be  smaller.    Nevertheless,  suffi- 
cient wealth  hcis  ueon  oy!:racted  from  the  crops  this  year  to  warrant  the 
prediction  that  the  decline  in  price  will  not  at  least  this  year  and  for 
a  few  months  n?xt  year  affect  general  purchasing  power.    Of  great  import- 
ance, too,  is  the  fact  that  due  to  a  succession  of  two  good  years  farmers 
have  made  great  headway  in  liquidating  their  loans  so  that  from  a  finan- 
cial viewpoint  they  are  in  a  greatly  superior  position  to  that  of  a  few 
years  ago.    Of  ccu_rse,  if  next  year's  crops  are  poor  or  prices  exception- 
ally low,  the  outcome  may  well  be  a  general  reduction  of  b"i:^ing  power  but 
it  is.  a  year  too  early  to  make  such  a  forecast.    For  the  present,  there- 
fore, despite  low  prices,  the  farmers  are  doing  well  and,  consequently, 
all  the  ranified  interests  dependent  on  them." 

Agriculture  Christopher  Tu.rr^.or  is  the  author  of  an  extensive  article  on 

and  Poll-    "Politicians  and  Agi-icult-iire"  in  The  Nineteenth  Century  and  After  for 
tics  in       November.    He  says?  "Since  the  war  various  political  parties  have  pro- 
Britain       duced  land  policies,  e.g»,the  Independent  Labor  Party  and  Mr.  Lloyd 

G-eorge's  policy,  based  upon  the  report  of  his  committee,  entitled  the 
'Land  of  the  Nation, ^  which  is  really  the  sequel  to  his  Land  Report  of 
1913.    On  the  ncn-pclitical  side  the  Central. Landowners  liave  issued  a  very 
full  land  policy,  so  have  the  Farmers*  Union  and  the  Agric  uturai  Council 
for  England  and  l^les, "—After  reviewing  thei;s  policies  in  detail, 
Mr»  Ta3i;,or  continues^  "V;hy  are  the  different  politicaJ  parties  going  in 
for  land  policiss?    In  other  countries  agriculture  has  not  been  the  play- 
thing of  politicians  igs  in  England.    For  a  long  time  our  public  took 
little  interest  in  land  or  agriculture,  but  since  the  Great  War  a  isew 
attitude  has  arisen*    People  are  beginning  to  realize  that  land  is  one  of 
the  greatest  of  tho  Nation-s  assets  — =•  that  it  is  an  asset  standing  at 
far  below  pa;*  value       and  that  it  could  produce  far  more  food  and  employ 
more  labor  than  it  now  does,,.. Let  there  be  no  mistake  about  it,  the  large 
majority  of  those  now  taking  an  interest  in  the  land  do  so  because  of  the 
political  capital  thoy  can  make  out  of  it  rather  than  from  any  wish  to 
improve  the  economic  position  of  the  countryside. .From  the  pronouncementp 
of  the  leaders  of  the  ^ra.rious  parties  it  is  clear  th^t  there  is  no  hope 
of  Bv.y  sudh  financial  assistance.    As  a  matter  of  fact  fevv  farraers  want  it. 
What,  then,  is  the  alternative?    It  is  that  agriculturists  should  unite  in 
placing  the  industry  on  a 'sound  economic  basis.    This  must  be  dene  by 
revising  the  economy  of  the  farm,  by  the  effective  organization  of  labor, 
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by  the  scientific  utilization  of  artificial  manures  and  ne^r  methods  of 
cropping,  and  by  taking  full  advantage  of  the  discoveries  which  modem 
science  has  placed  at  our  disposal.     Finally  we  must  have  organi2:ation 
of  the  industry  on  up-^-to-date  lines-    There  is  not  the  faintest  use 
organizing  the  industry  unless  the  economy  of  the  individual  farm  is 
reorganized,  and  vice  versa.     It  is  this  organization  of  the  industry 
which  will  enable  the  famer  to  get  the  best  prices  for  his  produce  and 
to  buy  in  the  lowest  markets,     it  is  futile  to  bolster  up  any  industry, 
whether  rural  or  urban,  if  it  does  not  come  up  to  modern  economic  require 
ments.     Governments  can  do  much  to  assist  in  this  object,  and,  above  all, 
this  Government  should  erect  the  one  barrier  against  wild  ezperment  with 
our  land  resources  by  bringing  \n  an  effective  system  of  small  occupying 
ownerships.    It  could  render  the  Nation  no  greater  service." 

Chinese  Tariff       An  editorial  in  The  Journal  of  Commerce  for  November  19  says: 

"Keports  of  the  proceedings  of  the  Chinese  tariff  conference  are  every- 
where received  with  indifference.    The  very  fact  that  the  progress  toward 
an  agreement  has  been  so  rapid  affords  additional  reasons  for  skepticism, 
in  the  opinion  cf  many  people.    If  there  had  been  a  possibility  of  giving 
immediate  effect  to  the  conference  decisions,  it  is  argued,  the  proposi- 
tions before  the  conference  would  have  given  rise  to  prolonged  and  in- 
tense contro'sersies.  ..." 

Cooperation  An  editorial  in  Tiie  Journal  of  Commerce  for  November  20  says: 

"They  are  good  suggestions  that  the  Secretary  of  Agricult^jxe  made  the 
other  day  to  southern  cotton  planters  and  other  interests,  tp  employ  well- 
known  cooperative  methods  for  the  purpose  of  in^roving  seed  selection, 
cultivation  and  ginning.    .Unbiased  students  of  the  situation  have  long 
felt  that  agricultfvral  cooperatives  were  too  much  enam.ored  of  the  idea  of 
so-called  orderly  marketing  and  too  little  inclined  to  pay  continuous  and 
studied  attention  to  matters  that  have  to  do  with  cheapening  the  cost  of 
pi-oduction.     ^Orderly  marketing^  is  all  too  often  used  by  cimdxy  political 
and  other  gro\ips  to  connote  effort  to  manipulate  prices.    No  one  doubts, 
of  course,  xha'c  in  some  instances  good  wo rk  boas  been  done  in  improving 
marketing  processes  and  financial  methods.     It  is  equally  clear  that  in 
some  instances  at  least  more  tasks  of  the  same  sort  are  urgently  waiting 
intelligent  attnntion.    But,  after  all,  there  are  a  whole  set  of  equally 
important  problems  of  cultivation  and  preparation  of  crop,  for  markets. 
Improvement  here  v/culd  accomplish  as  much,  if  not  more,  for  the  benefit 
of  the  individual  farmers,. as  the  greatest  conceivable  advancement  in 
marketing  practices. . . . 

CoLmty  Agents  A  Sacramento,  Calif.,  dispatch  to  the  press  of  November  20  states 
and  Cooperative  that  the  National  Grange,  November  13,  adopted  a  resol\ition  calling 
Movement     upon  the  Secretar^v^  of  Agriculture  to  obtain  the  abrogation- of  the  law 

whicZo.  prohibits  ccun,ty  agents  from  taking  active  part  in  the  dooperative 
movement  among  agricultural  producers.    The  resolution  was  adopted  by  a 
vote  of  more  than  2  to  1,  notwithstanding  opposition  from  the  Ohio  and 
Michigan  delegates.    G.  A.  Palmiter,  president  of  the  Oregon  Grange,  pre- 
sented the  resolution  as  chairman  of  the  committee  on  cooperation.  ?/esterr- 
delegates  strongly  supported  it  and  won  the  approval  of  scores  of  eastern 
representatives-'^ 


Partridge  An  editorial  in  Outdoor  Recreation  for  December  says:  "Due  to  its 

Ilitroduction    adaptability  to  many  parts  of  America  and  the  success  which  Ms  attend- 
ed its  introduction,  the  European  gray  partridge,  kno-vm  here  as  the 
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Huii^rian  Partridge,  has  recently  increased  in  popularity  in  the  United 
States  very  fast.    The  srpply  of  "birds  for  iraportation  is  limited  and 
the  prices  cha,rged  for  them  aare  high  o"?7ing  to  embargoes  or  strict  regu- 
lation of  their  e;cport  from  co-or-tries  T?here  tliej  are  obtainahle.  Prac- 
tically all  partridges  new  availaMe  for  importation  into  this  country 
a:«:'e  wild  birds  ti-apped  and  purchased  from  private  estates  in 
Czechoslovakia,  where  they  are  abundant.    They  may  also  be  obtained  in 
the  wild  mountainous  country  of  central  Eui'ope  but  at  prohibitive  ex- 
pense.-Tlrie  American  Gome  Protective  Association  does  not  recommend  in- 
discriminate introduction  of  foreign  species  of  game,  believing  the 
native  birds  are  far  superior  to  any  foreigner,  but  there  are  certain 
sections  of  the  country  where  changed  conO-itions  have  entirely  eradicater 
native  game  and  have  rendered  sach  localities  uninhabitable  for  native 
ruffed  grousc;  prairie  chicken  or  sha:rptails  but,  where  introduced, 
pheasants  and  pa:?tridges  will  thrive  abundantly.     In  such  case  the  im- 
jjorted,  or  artificially  reared  brpis  of  certain  species  do  contribute 
mightily  to  increasing  and  maintaining  opportmiity  for  sport." 

Sugar  Prices  An  editorial  in  The  Magazine  of  Wail  Street  for  November  21  says: 

•'7/ith  sugar  prices  at  considerably  below  the  cost  of  production,  earn- 
ings of  practically  all  the  important  conipanies  have  fallen  off  vexy  con- 
siderably.   Several  have  already  cut  or  suspended  dividends  and  such  ac- 
tion probably  will  be  followed  by  others  dur5.ng  the  next  few  months.  In 
Cuba,  the  greatest  sugar-producing  nation  of  the  world,  sugar  crops  are 
being  burned  in  order  to  cut  down  the  available  surplus.    Low  sugar  price- 
to-day,  of  course,  are  a  direct  result  of  a  stupendous  oversupply  of  the 
commodity.    YJhile  it  is  possible  that  adverse  weather  conditions  may  tend 
to  reduce  somewhat  the  size  of  the  crop,  nevertheless  the  general  world 
situation  is  such  that  a  cut  at  this  tiros  can  hardly  make  much  difference 
in  the  price.     Sugar  moves  generally  in  two  year  cycles,  that  is  there 
are  generally  two  years  of  large  crops  €c;llowed  by  one  which  is  small." 

Transportation       An  editorial  in  Sioux  City  Live  Stock  Record  for  Hovember  17  says; 

Problems     "The  address  of  H.  E.  Byrem,  receiver  of  the  Chicago,  Milwaiikee  S^aSt.Paul 
railroad,  delivered  at  Des  Moines,  last  week, — contains  much  that  shoulc 
malce  people,  and  especially  farmers,  who  are  fighting  railroads,  sit  up 
and  take  notice o  —  'The  Milwaukee  road  and  other  lines  in  the  West  have 
been  able  to  furnish  tran-sportation  at  the  low  average  r=ite  of  1  cent  per 
ten  per  mile,  only  because  they  can  handle  thousands  of  tons  of  grain  or 
coa.1  or  lumber  ar.d  other  commodities  in  a  single  train  between  distant 
terminals,  hauled  by  a  single  locomotive  and  manned  by  a  crew  of  five  men. 
A  train  of  50  cars  will  hold  more  than  2,000  tons  of  grain,  for  exac^le, 
and  the  investment  in  cars  and  locomotive  would  be  about  $175,000^  The 
same  amount  of  grain  would  load  400  trucks  of  five-ton  capacity,  repre- 
senting an  investment  of  over  $2,000,000,  and  each  track  would  have  to 
have  one  or  two  men  in  chj2,rge.    The  country  can  not  afford  to  have  its 
general  business  moved  on  a  "personally  conducted  tcsa"  basis. »  Jqv.v 
hundred  five-ton  trucks  would  represent  an  investment  of  approximately 
$2,000,000,  or  more  than  ten  times  the  equipment  cost  of  a  train— by 
which  is  meant  power  and  rolling  stock  only,  the  farmers  themselves  hav- 
ing furnished  the  road  bed  and  surfacing  material — this  train  being  able 
to  haul  the  same  load  at  one  drag  that  it  would  require  400  five-ton 
trucks  to  haul.    It  would  take  at  least  400  men  to  operate  the  trucks— 
and  nothing  has  been  said  about  cost  oi  gas,  oil  and  depreciation  on  the 
trucks*    Mr.  Fanner,  we  are  not  a  railroad  man,  but  we  do  not  fail  to 
recognize  the  railroad  as  still  your  most  important  factor  in  transporta- 
tion, and  want  to  ask  this  question:    Are  you  or  are  you  not  paying 
plenty  to  fight  the  railroads?" 
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MEJrf/T  QUOTATIONS  ... 
Faxm  products  Novr  20:     Chicago  hog  prices  closed  at  $11.40  for  the  top;  "bulk 

$11  to  $11.30;  "beef  steers  choice  $12  to  $14.25;  good  $9.75  to  $12.50; 
cows,  good  and  choice  $5-50  to  $8.75;  earners  and  cutters,  $3»25  to  $4; 
vealers,  medim  to  choice  $8.50  to  $12;  heavy  calves,  mediiiin  to  choice 
$5  to  $7o5C;  Gtocker  and  feeder  steers  common  to  choice  $5<.75  to  $9; 
fat  lamhs  m.edi\im  to  choice  $9.50  to  $13;  fat  ewes,  corrmon  to  choice 
$4.75  to  $3.50;  feeding  lamhs,  medrzn  to  choice  $13.50  to  $16, 

Ne77  York  Eound  i/Thites  in  hulk  sold  at  $3.35  to  $3.75  per  100 
pounds  in  IJew  York  City;  sacked  stock  $3.50  to  $3.85  in  leading  eastern 
markets  and  $3-55  to  $3-75  f .o.h.  Rochester.    Virginia  yellow  varieties 
ranged  $4  to  $6  por  haxrel  in  leading  markets.    Marj^and  stock  $2  to 
$2.50  per  hu^hel  harrper  in  eastern  cities.    ITew  York  Paid  wins  $3.50  to 
$5  per  barrel  in  leading  city  markets;  best  sSiJck  $4  f.o.h.  Rochester. 
ITow  Yo:-.'k  Danish  type  cah^jage  $20  to  $30  hulk  per  ton  in  consuming  cen- 
ters; $20  to  $23  f .Oob,  Rochester.    Northern  stock  $1.75  to  $2  sacked  per 
100  pounds  in  Chicago. 

Closing  jDricos  on  92  score  hutter;    Uew  York  52^;  Chicago  51  (^; 
Philadelphia  53/':  Borjton  51^, 

G-rain  prices  quoted  jNTovember  20;    No.l  dark  northern  Minneapolis 
$lv54  to  $1.V6.    No. 2  red  winter  Chicago  $1..73;  St .  Louis  $1.?5  to  $1.77. 
¥0.2  hard  winter  Chicago  $1.55  l/4;  St.  Louis  $1.70;  Kansas  City  $1-66 
to  $1.70.    iJo»2  ini:xed  com  Chicago  82  to  85^;  Kansas  City  80  to  82^. 
Fo.3  nixed  com.  Minneapolis  74  3/4  to  81  3/4^.    No, 2  yellow  corn  Chicago 
84  1/2  to  89p,  Kansas  City  85  to  86^.    No. 3  yellow  corn  Chicago  &5i: 
St.  Loiiis  78  l/2p;  Minneapolis  85  3/4  to  88  3/4^.    No. 2  white  com  Kansas 
City  87ji-;  No. 3  white  corn  Chicago  Q2^.    No, 3  white  oats  Chicago  40  1/2 
to  40  3^4^;  St,  Lcuis  41  3/4  to  42^;  No. 5  white  oats  Minneapolis  36  l/8 
to  36  5/8cJ;  No, 2  white  oats  Kansas  City  40  l/S  to  4l{?. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  10 
points  during  the  week,  closing  at  19.84j^  per  Ih.    New  Yoiir  Decemher 
future  contracts  declined  3  points,  closing  at  20. 33$^.  (prepared  hy 
Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price       Nov,  20,  Nov.  19,         Nov.  20,  1924 

Eailroads  20  .Industrials*  152.45  152.27  110.50 

20  R.R. stocks  107.13  107.39  96.19 

(Wall  St.  Jour.,  Nov.  23.) 


Prepared  ia  tfce  United  States  Department  of  A^iealtKre  f®r  the  psiipsse  ®f  ^r»9<»ating  all  abades  of  opinion  as 
reflected  lathe  press  on  matters afiecting agricaltssce, pjwaioi&Iarly in ite ecoHosEie aspects.  RespoHsibliity, approval 
or  disapproval,  for  views  and  oplaions  quoted  is  expr©BsIy  disclaisued.  The  intent  is  to  reflect  riccurately  the 
news  of  importance. 
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TEXAS  HIGHWAY  ikn  A-iiStin  dispatch  to  the  press  of  ITovemher  22  says:     "With  a 

PROBLEMS  special  session  of  the  Legislature  at  which  the  impeachment  of  Gov- 

ernor Miriam  A.  Ferguson  and  memhers  of  the  State  Highway  Commission 
hangs  in  the  "balance,  all  Texas  was  talking  yesterday  ahout  the  re- 
raarkshlo  victory  won  in  the  District  Court  at  Austin,  ITovemDer  20,  hy  Attorney 
general  Dan  Moody,  when  the  American  Road  Company,  in  open  court,  confessed  judg- 
ment in  th3  3-cia  of  $600-000  and  costs  of  the  suit,  agreed  to  cancellation  of  all  its 
road  cra.tracts  and  forfeiture  of  its  permit  to  do  husiness  in  Texas.    At  a  confer- 
ence of  memhers  of  the  Legislature,  called  hy  Speaker  Lee  Satterwhite  to  meet  in 
Austin  next  Monday,  a  dacision  is  expected  as  to  whether  or  not  the  Speaker  will  ^ 
call  a  special  session  of  the  Legislature  to  consider  impeachment  proceedings  against 
members  of  the  Highway  Commission  and  other  pviblic  officials,  should  the  facts  war- 
rant such  action- 


SOUTHEP-N  COTTON  A  New  Orleans  dispatch  to  the  press  to-day  says;     "That  the 

ESTIIvATiCS  C-o-v^eniment's  cotton  crop  estimate  of  15,298,000  on  Saturday  was  a 

surprise  to  traders  here,  was  made  amply  evident  hy  the  shaip  upturn 
of  $5  a  hale  in  prices  which  promptly  followed  the  announcement  of 
the  figures.    Although  the  estimate  is  only  86,000  hales  smaller  than  that  of  two 
weeks  ago,  it  is  considerahly  smaller  than  the  trade's  anticipations,  which  had 

ranged  between  15,500,000  and  15,400,000  hales  On  the  whole,  the  general 

opinion  appears  to  he  that  the  Government's  estimate  will  have  a  stabilizing  effect 
on  prices  from  now  on." 


THE  TAX  BILL  The  press  to-day  says:     "Work  on  the  new  tax  reduction  hill 

has  hoen  virtually  completed  hy  the  ways  and  means  cori?iiitteo.   

That  the  hill  would  he  taken  up  in  the  House  sooner  thy.n  had  heen  ex- 
per.ted  and  would  be  hurried  through  that  hody  to  the  Senate  was  shown  in  a  statement 
last  night  hy  Chaiiman  Green.     ?The  hill  will  he  introduced  on  the  opening  day  of 
Congress  if  thft  House  is  fully  organized,  and  if  the  ws.ys  and  m^^ans  cc.mmittee  memh- 
era  are  officially  named  the  hill  will  oe  reported  to  the  House  the  naxt  day, »  said 
Mr.  Green, 'I  ^ 


TA}UliiON  A  New  York  dispatch  to-day  says;     "TwGlvo  and  a  half  cents  out 

cf  every  dollar  of  the  comhined  income  of  the  American  people  during 
,  ^^'^  past  year  went  into  taxes,  according  tc  a  study  in  ta\'ation  mads 

CJy  the  National  Industrial  Conference  Board.    The  total  burden  cf'^cdsrai,  State  and 
AOcal  taxes  has  nearly  doubled  in  proportion  to  national  ■:.nccmc-  since  1913,  the  hoard 

says,  rising  from  6.9  per  cent  in  1913  to  12.5  -5er  cent  In  :^,9£4  -ihe  nptDonal 

income  in  1924  is  estimated  at  $63,000,000,000,^ as  aga^nsc  $55,000,000,000  in  1923, 
representme  a  decrease  of  3  per  cent  for  the  year.    S:cnrossed  in  dollars  of  cairrent 
pa^xnasmg  power,  the  national  income  in  1924  was  almost  double  that  of  19<3.  " 
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Agriculture        An  editorial  in  Hew  York  Commercial  for  November  21  says*    "Due  to 
and  Busi-the  persistent  efforts  of  radical  agitators,  for  many  years  the  farmers 
ness        have  "been  made  to  oelieve  their  interests  and  the  interests  of  the  manu- 
facturing industry  and  transportation  were  diametrically  opposed;  that 
great  "benefit  would  cane  to  them  if  they  would  cooperate  with  certain 
lahor  organizations.    Because  of  the  clever  manner  in  which  this  sort  of 
propaganda  was  put  over,  the  farmers,  in  many  sections  of  the  country, 

fell  for  it  This  week  the  first  day's  session  of  the  National 

Founders  Association  held  in  New  York  City  was  devoted  to  a  conference 
of  those  representing  agriculture,  manufacturing  and  transportation.  Men 
well  informed  in  their  special  lines  were  ahle  to  present  facts  and 
figures.    Ihile  the  purpose  of  this  conference  was  to  \mite  these,  and 
allied  interests,  to  force  a  reduction  of  the  tax  "burden,  each  group 
found  much  in  common  with  the  other  groups.    The  manufacturer  and  the 
transportation  representatives  came  in  contact  with  farmers  of  ability, 
intelligence,  well  versed  and,  a"bove  all  other  things,  loyal  American 
citizens.    Each  learned  the  prohlens  of  the  other.    Each  gained  much. 
Out  of  this  conference,  which  took  ujianimous  stand  on  the  one  subject  of 
tax  reduction,  will  come  an  affiliation  of  interests  which  will  do  much 
to  solve  the  problems  of  all.    It  is  simply  another  case  of  the  necessity 
of  each  man  knowing  something  of  the-  other  fellow's  difficulties.  The 
scheme  of  those  who  would  'nationalize*  all  indias tries  is  to  prevent 
this.    Their  work  is  never  to  bring  together  those  of  opposite  views  in 
order  to  find  a  common  ground,  but  instead  to  keep  those  of  opposite 
views  apart,  even  though  falsehood  must  persistently  be  engaged  in  to 
gain  this  end.    This  conference,  officially  known  as  The  Conference  for 
Better  Understanding  Between  Industry  and  Agriculture,  marks  an  import- 
ant step  in  a  readjustment  of  alignments  for  good  in  this  country. « 

British  An  editorial  in  Th©  Jr^umal  of  the  Ministry  of  Agricult\xre 

Agricul-  (London)  for  November  says;  "The  Ministry  has  recently  been  enabled  to 
tural  round  off  its  scheme  for  the  provision  of  technical  advice  in  the  prin- 
Advisers  cipal  branches  of  agriculture.    Under  this  scheme  advisory  officers 

are  appointed  at  agricultural  colleges  and  the  agricultural  departments 
of  universities,  each  of  which  for  this  purpose  serves  a  certain  number 
of  counties.    The  advisory  centers  are  Armstrong  College,  Newcastle;  the 
University  of  Manchester;  the  University  of  Leeds;  the  Midland  Agricul- 
tural and  Dairy  College;  Harper  Adams  Agricultural  College;  the  University 
of  Oxford;  the  University  of  Cambridge;  Reading  University  College;  Wye 
Agricultural  College;  the  University  of  Bristol;  the  Seale-Hayne  Agri- 
cultural College.    In  Wales  there  are  advisory  centers  at  the  university 
colleges  at  Bangor,  Aberystwyth  and  Cardiff.    At  each  center  in  England 
provision  has  now  been  made  for  advisers  in  agricultural  chemistry,  ento- 
mology, mycology  and  economics,  and  at  the  majority  of  centers  provision 
is  made  for  advice  in  dairy  bacteriologr.    At  one  center,  namely  Armstrong 
College,  there  is  an  adviser  in  veterinary  science.    In  Wales  there  are 
at  each  of  the  three  centers,  advisers  in  entomology  and  mycology.  There 
are  advisory  chemists  at  Aberystwj'-th  and  BsJigor,  advisers  in  veterinary 
science  at  Bangor  and  Cardiff,  and  an  adviser  in  economics  at  Aberystwyth. 
Arrangements  are,  however,  made  by  which  the  whole  of  the  ccontry  is 
covered  by  these  advisers  " 
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Canadian  An  editorial  in  Who  is  Who  in  the  Grain  Trade  for  November  20 

Grain  say^j    "The  report  of  the  Canadian  Royal  Grain  Inquiry  Commission  makes 

Trading      most  interestir^  reading*    This  commission  was  created  to  investigate 
the  present  gr^in  marketing  system  and  the  Winnipeg  Grain  Exchange. 
The  reference  ^to  speculation  in  the  commission's  report  is  of  special 
interest  in  t&is  country  in  view  of  the  many  attacks  that  have  "been 
made  in  the  l^ited  States  upon  the  grain  exchangee.    The  Canadian  sys- 
tem under  investigation  is  th6  same  as  was  our  own  "before  Congress 
passed  the  Srain  Futures  act.    The  conanission  said:     »That  a  competent 
Speculative  element  in  the  market  insures  a  continuous  and  searching 
study  of  ail  the  conditions  of  supply  and  demand  affecting  market 
prices,    "rfiat  speculative  transactions  tend  to  keep  prices  as  hetween 
the  contract  grades  and  as  "between  present  cash  prices  and  cash  prices 
in  the  f-iiture  in  proper  adjustment  to  each  other  and  to  future  condi- 
"^ons  o;^'  s-upply  and  demand.    That  prices  therehy  tend  to  he  stahilized 
an^  fluctuations  reduced.    That  a  speculative  element  is  necessary 
in^  ^/KChange  to  insure  a  continuous  market  so  that  when  a  crop  is 
dunp^iupon  the  market  in  the  fall  the  farmer  will  not  suffer  Ipss  "by 
a  heavy  drop  through  absence  of  demand  for  immediate  use.'  Another, 
statement  made  in  the  report  of  the  commission  is  significant.    It ' is 
that  *indivi duals  who  engage  in  spec-ulative  transactions  without  ade- 
quate knowledge  or  capital  not  only  usually  lose  heavily  "but  also  are 
a  disturbing  element  in  the  market.*" 

Cooperative  An  editorial  in  Indiana  Farmer* s  Guide  for  Novemher  21  says: 

Marketing    "^There  is  no  agency  that  holds  more  of  promise  to  agriculture  than  the 
development  of  sound  marketing  methods,*  declared  Louis  J.  Taher,  one 
of  the  sound  thinkers  and  sensihle  leaders  of  agriculture,  in  his 
annual  address  "before  the  National  Grange,  over  which  he  has  presided 
for  the  past  year.    But  he  pointed  out  a  few  facts  in  connection  with 
cooperative  marketing  that  should  not  be  overlooked  "by  those  who  are 
promoting  this  new  and  inrportant  phase  of  agriculture.     'We  are  heginning 
to  understand, '  said  Mr.  Ta'ber,  Hhat  it  is  only  as  our  cooperatives 
develop  equal  or  superior  marketing  and  distrihution  machinery,  that  we 
can  replace  present-day  agencies.    We  also  recognize  that  unless  econi- 
mies  and  savings  are  possible,  it  is  economically  unsound  to  seek  to 
distur"b  present  machinery.*    The  truth  of  this  has  "been  proven  in  the 
experiences  of  some  so-called  cooperative  marketing  organizations  that 
have  started  with  much  promise  "but  have  fallen  hy  the  wayside.  Mr. 
Taher  helieves  that  the  American  farmer  should  take  into  his  own  hands 
as  largely  as  possible  during  the  next  half  century,  the  handling  of 
the  product  of  his  own  toil.    But  he  warns  'This  will  he  accomplished 
not  hy  criticizing  present-day  agencies;  not  "by  denounc ing  me rchant , 
speculator  6r  retailer,  hut  hy  building  through  a  slow,  painstaking 
process  of  evolution  from  the  grass  roots  up,  more  efficient  and  more 
economical  marketing  agencies  that  are  his  own.'...." 

Forestation  Christopher  Addison  is  the  author  of  an  extensive  article  en- 

in  Britain  titled  "The  Work  of  National  Afforestation"  in  The  Nineteenth  Century 
and  After  for  November.    He  says:    "A  short  time  ago  the  Forestry  Com- 
mission issued  their  fifth  annual  report,  and  it  is  worth  more  attention 
than  it  has  received.    The  reasons  are  that  not  only  does  it  mark  the 
conclusion  of  the  first  five-year  period  for  which  the  commissioners 
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were  Appointed  ajad  contains  a  tqvxqv  of  the  york  hitherto  accomplished, 
■but  it  affords  pointed  and  definite  illustrations  of  the  effect  of  some 
of  those  reductions  in  expenditure  that  were  made  in  the  name  of  economy, 
and,  further,  raises  questions  of  policy  affecting  international  issues 
that  are  of  much  importance.    Those  of  us  ^^ho  had  a  hand  in  the  later 
loart  of  the  war  -oeriod  in  shaping  proposals  for  a  national  scheme  of 
afforestation  were  not  of  one  mind  on  all  matters,  hut  there  was  no  dif- 
ference of  opinion  between  us  of  the  value  and  necessity  of  a  great 
program  of  planting  uninterruptedly  pursued,  or  of  the  raisfort-anes  that 
we  had  inherited  from  the  neglect  of  previous  Governments  to  carry  out 
the  recommendations  made  to  them  hy  a  succession  of  authoritative  bodies . 

  Afforestation  is  not  a  good  topic  for  politicians  in  a  hurry, 

On  the  vjhole,  it  is  fair  to  say  that  there  is  in  Great  Britain  suffi- 
cient land  suitable  and  available  for  afforestation  to  provide  us  with 
about  a  third  of  our  total  annual  requirements  of  timber  in  various  forms, 
and  that  practically  the  whole  of  this  land  is  now  being  wasted.  This 
naglect  of  our  national  resources  appears  to  have  been  overlooked  by 
those  panicky  politicians  who  saved  a  few  pounds  in  1922  by  stopping  the 
cultivation  of  the  seedlings  necessary  for  the  utilization  of  this  land. 
Our  existing  woodlands,  including  those  tliat  were  cleared  during  the 
war  period,  amount  to  about  2,750,000  acres  of  woods,  coppice,  and 
hedgerow  timber,  but  about  1,000,000  acres  of  them  are  described  as  scrub 
and  coppice  of  next  to  no  value,  and  to  be  ^classed  only  as  wooded  waste." 
....5'or  all  practical  purposes,  therefore,  the  forestry  Commission  had 
to  begin  from  zero,  and  it  is  a  long  way  from  zero  to  :bhat  full  utiliza- 
tion of  our  resources  at  which  we  must  ultiimtely  aim  First  and 

last,  I  think  we  are  justified  in  insisting  that  afforestation  schemes 
should  not  be  looked  at  simply  and  solely  from  the  point  of  view  of  the 
cash  return  they  are  lilcely  to  give,  although  at  present  prices  they  would 
no  doubt  be  justified  on  that  basis  alone.    They  produce  social  and 
national  values  that  may  be  even  more  important  than  the  production  of 

the  wood  itself  The  construction  of  forests  is  regarded  in  the  same 

light  as  the  constraction  of  roads,  bridges,  breakwaters,  etc.,  which 
are  of  definite  national  value,  though  the  capital  sunk  in  them  may 
produce  no  direct  return  and  cannot  be  recovered  " 

foments  Indus-       A  Fcmen's  industrial  conference  to  be  held  in  Washington  under 
trial  Conf-the  auspices  of  the  U.  S.  Department  of  Labor  from  Janua,ry  IS  to  21  is 
erence         announced  by  the  Secretary  of  Labor,  James  J.  Davis.    Women  representa- 
tives of  national  organizations  throughout  the  country  will  be  present 
and  will  take  part  in  a  program  v;hich  will  emphasize  the  development  of 
industry  and  the  accompanying  problems  affecting  women  in  gainful  em- 
ployment.   The  coming  conference  is  to  be  held  under  the  auspices  of  the 
Women's  Bureau  of  the  U.  S.  Department  of  Labor,  and  the  call  nill  be 
issued  by  Miss  Mary  Anderson  the  director  of  the  bureau. 


Section  3 

Department  of         Empire  Production  and  3xport  (London)  for  November,  in  a  review 
Agricultureof  Agriculture  Yearbook,  1S24,  says;     "All  those  interested  in  agricul- 
ture may  observe,  from  the  United  States  Department  of  Agriculture 
Year  Book,  1924,  what  the  Government  of  the  United  States  is  doing  to 
benefit  the  agricultural  industry.    Great  credit  is  due  to  the  secretary 
of  Agriculture  and  his  staff  for  the  work  which  they  have  already  accom- 
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plished,  and  the  further  investigations  they  are  making  to  improve  the 
economic  condition  of  farmers.  It  is  largely  due  to  the  effective  or- 
ganization of  the  Department  of  Agriculture  that  farming  in  the  United 
States  xh  in  a  much  "better  condition  than  it  was  a  few  years  ago.  • .  •  • 


Section  4  ; 
MAEEET  qUOTATIONS  ,  '  ' 

Parm  Products        Por  the  week  ended  Hovemher  21:    The  Chicago  potato  market  closed 
somewhat  ujisettled  "but  the  trend  elsewhere  was  slightly  upward ,  Mew 
York  sacked  Hound  mtes  ranged  $3,50  to  $3.85  per  iCO  pounds  in  eastex-n 
cities  and  $3.55  to  $3,65  f-cb.  Rochester.    Apple  markets  dull»  New 
York  Baldwins  $3,50  to  $5.25  per  barrel  in  eastern  city  markets;  $4 
f'^o.b.  Rochester.    Cabbage  prices  sl&nt  upward.    Hew  York  Banish  type 
closed  at  $22  to  $30  "bulk  per  ton  in  consumS.ng  cen'i-ers  and  $20  •to  $25 
f,o."b.    Onions  in  rather  limited  demands  prices  tending  lower.  New 
York  and  midwestem  yellow  varieties  $2.25  to  $3  sacked  per  100  pounds 
in  distri*b:uting  centers?  $2.25  to  $2.50  f  .o-b. 

Values  fluctuated  very  irregularly  at  Chicago  this  week.  Light 
and  butcher  hogs  declined  mostly  35  to  50r'^,  packing  sows  and  pigs  hold- 
ing practically  steady.    Heavy  beef  steers  closed  strong  to  25.f  higher, 
yearlings  and  the  better  grades  of  light  steers  25^  lower,  and  low  grade 
steers,  stockers  and  feeders  higher.    Fat  cows  and  heifers  declined  25 
to  V5ii  and  vesl  calves  lost  $1,    Sheep  and  lambs  advanced  15  to  25(p« 
Chicago  quotations  as  of  Uovember  21  follow:    Eogs,  top  $3.1.35;  biulk 
$10.90  to  $11.20?  beef  steers  choice  $12  to  $14.25;  good  $9.75  to  $12.50j 
heifers  good  and  choice  $6.75  to  $11;  cows,  good  and  choice  $5»50  to 
$8.75;  medium  and  common  $4  to  $5.50;  canners  and  cutters  $3.25  to  $4; 
vealers,  medium  to  choice  $8.50  to  $12;  heavy  calves,  medium  to  choice 
$5  to  $7.50?  stockers  snd  feeder  steers,  common  to  choice  $5r)'.'5  to  $9; 
fat  lambs  (light  and  handyweight)  mediun  to  choice  $?,4,25  to  $16*  yearl- 
ing wethers,  medim  to  choice  $9.50  to  $13;  fat  ewes,  common  to  choice 
$4,75  to  $8.50;  feeding  lambs,  medium  to  choice  $13=50  to  $16. 

Grain  market  irregular.    Wioat  futures  higher  on  claims  damage  to 
wheat  in  southern  hemisphere.    Cash  wheat  not  following  full  advance  of 
futures  account  more  liberal  country  marketings.    Corn  weaker  with  in- 
creased movement  anticipated.    Oats  practically  unchanged. 

Butter  markets  were  fairly  firm  dvtring  the  week  ending  November  21. 
S'opplies  of  fancy  butter  were  limited  and  some  sharp  price  advances  oc- 
curred and  demand  shov^ed  considerable  imorovement.    Later  some  of  the 
firmness  xiras  lost  but  prices  were  maintained  and  the  markets  closed 
steady.    Closing  prices  on  92  score:  iTew  York  51  l/2fi(5  Chicago  50rf; 
Philadelphia  52  l/2(ji  Boston  5U, 

Cheese  markets  continued'  irregular  under  the  influence  of  slow 
demand  and  some  accijmulaticn  of  cheese  at  pi^imary  points.    Eo\¥ever,  at 
the  board  meetings  at  Plymoiith,  Wisconsin  on  Novembei*  20  prices  were 
held  -(.^changed.    New  York  State  markets  were  still  in  fair  shape,  short-, 
age  of  supply  compensating  for  absence  of  greater  demand.  Tfholesale 
prices  on  Wisconsin  primary  markets  November  20;    Twins  22  l/2<^;  Cheddars 
22  l/4t#j  Single  Daisies  23  1/4!?^;  Longhorns  23  l/4,^;  Square  Prints  24  l/2^, 

Middling  spot  cotton  in  10  design^i-ted  spot  markets  advanced  20 
points  during  the  week,  closing  at  20 .,43^  per  xb,  Nsxv  York  December  future 
contracts  advanced  36  points,  closing  at  21^- 

Eastem  hay  markets  slightly  lower  with  supply  of  all  but  best 
grades  slightly  in  excess  of  present  requirements.    Quoted  November  20: 
No.  1  timothy-Boston  $26.50;  New  York  $29;  Pittsburgh  $25.,50;  Cincinnati 
$25.50;  Chicago  $25-  St.  Louis  $28;  Minneapolis  $17.50.  No,  1  alfalfa  - 
Memphis  $29.  No.  1  prairie  Chicago  $20;  St.  Louis  $19;  MnneaiDolis  $16. 
(Prepared  by  Bu.  of  Agr.  Econ.)- 


Prepared  in  tlie  United  States  Department  Agriculture  for  the  purpose  of  pre^ntin^  all  ahmAea  of  opinion  as 
reflected  in  the  press  on  matters  afJecting  agricultaxe,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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TEXA.S  HIGHWAY  An  Austin  dispatch  to  the  press  of  November  24  states  that  the 

OFFICIALS  EE-    chairman  of  the  Texas  Highway  Commission,  Prank  V.  Lanham,  of  Dallas, 
SIGN  and  Joe  Burke tt  of  East  Land,  Texas,  a  member,  reaigced  yesterday. 

This  sudden  turn  in  the  Texas  Highway  situation  comes  in  the  face  of 
insistent  demand's  for  a  special  session  of  the  Legislature  to  in- 
vestigate the  highway  situation.    The  reelgnations  were  accepted  by  Governor  Fergu- 
son, who  had  been 'threatened  by  members  of  the  legislature  with  a  special  session. 
Lanham  and  Burke  tt  stepped  out  in  the  face  of  a  Statewide  demand  for  their  resigna- 
tion because  of  a  charge  that  they  were  negligent  of  their  duties  in  letting  con- 
tracts to  the  Anerican  Head  Company.    This  company  confessed  judgment  of  $600,000 
in  court  last  Friday  in  the  Attorney     General's  suit  which  charged  this  sum  was 
excess  profits. 


BAKING  MSHGER  Purchase  of  the  Smith  Great  Western  Baking  Corporation  by  the 

General  Baking  Corporation  was  announced  yesterday  by  Paul  H;Helms, 
president  of  the  latter.    The  General  Baking  Corporation  operates 
three  plants  in  Kansas  City, Mo.,  one  each  in  Kansas  City,  ?;ichita  and  Hutchinson, 
Ean.,  and  one  each  in  Oklahoma  City,  Enid  and  Tulsa,  Okla.    To  these  will  be  added 
the  nine  bakeries  operated  by  Smith  Great  Western  in  Missouri,  Kansas  and  Oklahoma, 
(Press,  Nov.  24. )  . 


THE  TAX  BILL  Carrying  a  total  tax  cut  of  $336,236,000,  according  to  latest 

estimates,  the  1925  tax  revision  bill  received  unofficial  approval 
from  the  House  ways  and  means  committee  yesterday  afternoon,  prep- 
aratory to  being  put  into  shape  for  presentation  to  Congress  on  the  opening  day  of 
the  new  session.    The  increase  of  $32,000,000  in  tax  reduction  from  the  first  esti- 
mate of  $304,000,000  is  due  to  an  estimate  by  Joseph  S.  McCoy,  the  Treasury  actuary, 
who  used  for  the  basis  of  his  calculations  the  collections  made  for  the  fiscal  year 
1925  and  added  to  these  his  forecast  of  what  new  revenue  the  Government  will  receive 
for  1926.    Most  of  the  committee  members  expressed  no  surprise,  having  expected,  that 
the  bill  would  certainly  reach  $350,000,000  before  it  was  passed  by  Congress.  Most 
of  them  have  no  fear  that  the  Government  will  be  unable  to  stand  such  a  revenue  cut, 
stating  that  the  Treasury  surplus  almost  always  is  larger  than  had  been  estimated, 
(Press,  Nov.  24.) 


WATERWAYS  URGED  A  Miami*  Pla. ,  dispatch  to  the  press  to-day  says:  "A  great 

comprehensive  system  of  waterways,  standardized,  as  to  depth,  extend- 
Q  i^g  from  t^e  Great  Lakes  to  the  Gulf  of  Mexico  and  from  the  Atlantic 

ucean  to  the  extreme  Vfest,  was  advocated  at  Miami,  November  23,  by  former  M^yor 
th  Moore,  of  Philadelphia,  in  addressing  the  eighteenth  annual  convention  of 

^ne  Atlantic  Deeper  Waterways  Association,  of  which  he  is  president.    Pointing  out 

hat  considerable  progress  has  been  made  upon  the  western  inland  projects  of  this 
Character,  likewise  upon  the  Atlantic  intracoastal  waterway,  the  speaker,  who  for 

ighteenyears  has  h&aded  the  association,  declared  that  none  of  them  is  complete  and 
none  of  them  will  supply  the  highest  service  until  they  are  connected  into  such  a 
comprehensive  system." 
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Section  2 

Agricultural          An  editorial  in  Prairie  Farmer  for  Hovember  21  says:  "The  slogan, 
Legislation'Equality  for  Agric^olture '  is  still  very  much  alive.    The  Middle  West, 
marching  behind  this  "banner,  wants  a  Government  export  corporation  to 
take  the  load  of  surplus  farm  production  off  the  domestic  market.  The 
South  is  "becoming  friendly  to  the  idea.... It  is  probable  that  the  agri- 
cultural Middle  West  and  the  agricultural  South  will  be  together  at 
Washington  this  winter.     If  that  happens,  politicians  will  have  something 
to  keep  them  awake  nights  and  we  will  have  a  real  chance,  for  the  first 
time  in  many  years,  to  secure  some  real  help  from  Congress.    The  bogy- 
man  argument  that  a  Government  erport  corporation  is  socialistic  and 
special  privilege  legislation  will  have  much  less  force  this  winter,  in 
view  of  the  public  awakening  to  the  fact  that  most  other  groups  are  bene- 
fiting from  special  legislation  that  is  similar  in  its  effect^.    Many  big 
business  men  are  coming  to  understand  that  "rorld  competition  for  farming 
alongside  of  protection  and  special  privilege  for  labor  and  industry  does 
not  make  a  sound  or  permanent  basis  for  national  prosperity  » 

Bulb  Culture  George  Ball,  secretary  of  the  Commercial  Flower  Growers  of  Chicago, 

writing  in  Southern  Florist  and  17urseryman  for  November  20,  sayst . .  .We" 
wish  it  clearly  understood  that  we  are  not  arg^j-ing  against  the  consistent 
use  of  bulb  stock.     It  is  distinctly  valuable  to  the  floristJs  business. 
As  we  see  it,  encouraging  the  production  of  home  grown  bulbs  will  remove 
the  two  serious  counts  against  them,  which  are  their  comparative  cheap- 
ness and  the  fact  that  they  are  carriers  of  dangerous  pests.    Of  all  the 
arguments  that  have  been  brought  up  to  help  the  foreign  bulb  cause  it 
seems  tg^^us  that  the  most  unsavory  takes  the  form  of  belittling  the  ef- 
forts/opportunities of  American  bulb  growers.    Vfithin  the  confines  of 
the  United  Sts-tes  we  have  every  conceivable  climate  and  soil  condition 
for  the  perfect  production  of  every  horticultTiral  requirement  under  the 
sun,  excepting  the  purely  tropical.    As  a  matter  of  fact,  practically  all 
the  staple  bulbs  are  already  grown  within  our  boundaries  in  coranercial 
quantities.    The  same  argument  against  our  ability  to  produce  bulbs  were 
used  against  our  growers  when  the  palm  and  rose  nlant  industries  were  en- 
couraged.   The  shutting  out  of  rhododendrons  has  not  only  cut  down  the 
danger  by  that  much,  of  introducing  foreign  pests,  but  has  built  up  a 
native  pot  plant  business  of  thriving  proportions." 

Cost  of  Gov-  An  editorial  in  The  T/ashington  Post  for  November  23  says:  "The 

vernment      somewhat  startling  statement  was  made  in  a  report  submitted  to  the 

National  Founders ^  Association  by  a  subcommittee  representing  industry, 
agriculture  and  transportation  that  the  total  cost  of  Gox'ernment  in  the 
United  States  for  1S24,  including  money  borro-^-ed  for  State  and  municipal 
purposes*  v^fas  approximately  $10,000,000,000.    This  sum  exceeds  the  total 
farm  value  of  wheat,  corn,  cotton,  tobacco  and  other  crops  for  last  year. 
Yfith  such  an  enormous  sum  to  pay  out  for  governmental  e:xpenses,  local, 
State  and  Federal,  it  is  not  to  be  wondered  thp.t  taxpayers  are  seeking  a 
way  to  cut  down  expenses  and  relieve  themselves  of  the  burden.    In  the 
same  report  it  is  stated  that  the  total  tax  bill  of  the  country  for  1923, 
Federal,  State  and  local,  ws.s  $7,716,000,000.    Federal  taxes  were 
$3,223,000,000;  State  taxes,  $392,000,000,  and  local  taxes,  $3,601,000,000 
the  total  representing  llj  per  cent  of  the  national  income.    The  total  tai 
"burden  of  the  American  people,  it  was  reported,  is  practically  as  high  as 
it  ^s  at  the  peak  of  war  expense.    The  general  property  tax,  which  falls 
On  farm  lands,  buildings,  machinery  and  livestock,  manufacturers'  plant?, 
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rights  of  way,  stations  and  other  physical  property  of  railroads,  and 
public  utilities,  and  premises  used  oy  wholesalers  and  retailers,  hears 
the  largest  part  of  the  total  tex  hurden;:    In  1923  it  amounted  to 
$3,269,000,000  for  the  support  of  local  government,  a.nd  $353,000,000  for 
the  support  of  State  government,  a  total  of  $3,722,000,000.    In  1924  it 
reached  ahout  $4,000,000,000,  or  more  than  the  total  expense  of  all  gov- 
ernment, national.  State  and  local,  before  the  war.    The  Federal  Govern- 
ment is  setting  the  States  and  local  go\;eraments  a  wholesome  example  in 
economy.    This  economy  has  enabled  the  Government  to  "bring  ahout  a  very 
considerable  reduction  in  taxes,  which  will  be  further  reduced  in  the 
tax  bill  to  be  submitted  to  Congress  at  the  coming  session.     It  would  seen 
that  if  the  Government  at  Washington,  by  insistence  upon  sound  business 
methods,  can  effect  a  saving  tliat  leads  to  tax  reduction,  the  States  and 
local  governments  should  be  able  to  do  likewise.    This  is  a  point  that 
was  emphasized  by  President  Goolidge  in  his  message  to  Congress  and  one 
that  should  be  given  im.mediate  and  careful  consideration  by  States  and 
local  governments." 

Foot  and  Mouth       An  editorial  in  The  Pield  (London)  for  November  says:  "  Science 

Disease  in  alone  can  help  us  to  a  more  economical  solution  of  the  foot-and-mouth 
Britain    .   disease  problem.    In  the  meantim.e  we  urge  th^t  the  Ministry  of  Agriculture 
should  carry  the  slaughter  policy  to  its  logical  conclusion  by  taking 
every  precaution  at  the  ports  against  the  introduction  of  infection  from 
abroad.    V*e  understand  that  further  orders  are  now  contemplated  to  guard 
against  the  risk  of  infection  from  imported  hay  and  straw,  and  imported 
fruit  and  rose  trees.    Efforts  must  be  made  to  control  all  suspected 
agencies,  even  if  this  involves  a  temporary  dif?location  of  the  Continental 
traffic.    To  a  great  stock-breeding  country  like  ours  a  clean  bill  of 
health  is  essential." 

Import  Increase     The  demands  of  American  manufacturers  for  the  classes  of  material 
produced  in  other  parts  of  the  world  seem  likely,  says  the  Trade  Record 
of  the  National  City  Bank  of  New  York,  to  bring  the  1925  import  total  to 
a  point  higher  than  in  any  year,  except  1920.    i'igures  for  the  nine  months 
ending  with  September  suggest  that  the  total  value  of  merchandise  inrportec 
in  the  calendar  year  1925  will  exceed  $4,000,000,000,  or  more  than  in  any 
calendar  year,  except  1920,  when  the  total  stood  at  $5,278,000,000.  "^t 
are  the  principal  articles  which  our  manufacturers  are  bringing  from 
abroad  in  such  rapidly  increasing  que.ntities  as  to  show  an  increase  of 
37^  in  value  in  a  single  year?    Rubber,  silk,  jute,  tin,  sisal  and  m.anila 
hemp,  none  of  which,  of  course,  are  produced  in  the  United  States.  Of 
raw  silk,  which  we  draw  chiefly  from  the  other  side  of  the  globe,  China 
and  Japan,  and  limited  quantities  also  from  Italy,  the  value  of  the  im- 
ports in  the  eight  months  ending  with  August  was  $234,000,000,  against 
$194,000,000  in  the  same  months  of  last  year,  an  increase  of  over  20fo  in 
value,  while  the  quantity,  high  as  the  prices  are,  actually  increased  over 
33^.    There  is  rubber  too,  of  which  the  price  advance  has  been  a  matter 
of  imich  publicity;  we  produce  none  of  it  aiid  must  draw  all  of  our  supplies 
from  abroad,  yet  with  this  advance  in  price,  the  quantity  imported  in  the 
eight  months  ending  with  August  1925  is  578,000,000  pounds,  against 
455,000,000  pounds  in  the  same  months  of  last  year,  and  in  the  single 
month  of  August,  in  which  the  advance  in  foreign  prices  was  most  distinct 1 
felt,  the  quantity  imported  was  75,000,000  pounds,  against  only  48,000,000 
pounds  in  August  1924.    Of  "fibres'-'  which  term  includes  jute,  sisal,  flax 
and  manila  hemp»  the  stated  value  of  the  imports  in  the  eight  months  endin 
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with  August  3.925  shows  a  marke^^  increase.    Jute,  Tir.rnain.ifactursd ,  shows  a 
total  for  the  eight  monthg  end-:r.g  muh.Augar.t  of  $7,:' 92,000.  again s'fe 
$4,617,000  iii  the  sama  months  of  last  year;  rKmxla  hemp,  $12, 086,000 , 
against  $9,8 -.4,000;  sisal,  $15,291,000,  against  ^10,017,000;  end  rayon 
(artificial  silk)  $5,848,000,  against  $3,190,000  in  the  corresponding 
period  of  la;:t  yea^.    ifcong  the  a-rbicles  of  which  ws  are,  ourselves,  largf 
producers,  there  are  also  big  increases  in  the  inaports  of  the  current 
year. 

Potato  Prices         An  editorial  in  The  Kural  New-Yorker  for  Novemher  21  says:  '"There 
seems  no  question  about  the  potato  crop.     It  is  short,  and  prices  are 
very  high.    Our  own  crop  this  3^ear  was  the'  most  profitable  we  have  ever 
grown.    This  wass  m^de  possible  by  a  smaller  acreage  aM  a  season  which 
damaged  the  crop  badly  in  many  sections.    This  is  renewed  evidence  to 
prove  the  statement  that  msdiura  or  short  crops  are  more  profitable  to  the 
average  farmer  than  'buarDer^  production.     There  are  two  important  things 
now  to  be  considered.     Shall  we  all  loiant  heavily  next  year  and  shall  v/e 
hold  for  higher  prices.    The  terdenoy  is  to  follow  a  year  of  good  prices 
with  a  greatly  increased  xoianting.    Tie  have  seen  this  worked  out  a  dozen 
times  and  always  with  disaster.    larmers  fail  to  remember  that  the  high 
prices  were  due  to  a  low  supply,  ard  that  when  they  all  rash  in  to  in- 
crease their  acreage  they  destroy  the  very  condition  which  caused  the 
high  ririces.     Considering  the  common" P-anse  experiences  of  past  years  it 
would  be  little  shore  of  a  crime  greatly  to  increase  potato  acreage  next 
year.    Crops  like  whea.t,  corn,  butter  or  cheese  maybe  carried  over  for 
a  season  or  two,  and  thus  avert  a  heavy  drop  in  price,  but  a  crop  of 
potatoes  can  not  be  handled  in  that  way.     It  m\ist  be  sold  during  the 
year  of  its  production,  and  if  there  be  a  sm'plus  the  price  must  reflect 
it.    As  for  holding  potatoes  there  is  one  point  about  that  not  often  con- 
sidered.   The  average  resident  of  the  town  or  city  will  not  go  above  a 
certain  price  for  potatoes,    "ishen  the  price  rises  above  that  he  v;ill  stop 
buying  potatoes  and  substitii.te  rice,  macaroni  and  cornmeal,  and  when  he 
begins  to  do  that  it  is  a  question  if  he  ever  comes  b-ack  to  potatoes.  Dur- 
ing the  Tj'orld  War,  when  potatoes  aosired  to  a  record  prxce,  thi.^  very  thing 
happened,  and  it  is  responsible  for  much  of  the  trouble  over  low  prices. 
Millions  of  peoijle  stopped  eating  potatoes — ^-and  never  caae  back." 

</heat  Grades  An  editorial  in  The  Northwestern  Miller  for  Hovember  18  says:  "The 

and  Prices  wide  and  highly  variable  difference  in  pries  between  ccnt?.'act  grade  and 
wheat  of  desirable  ml].ling  quality  is  a  matter  of  increasing  importance 
to  millers.    !}Tot  only  is  it  nov/  difficril.t  satisfactorily  to  protect  flour 
sales  with  hedges  in  the  future  market,  but  the  low  price  of  options  as 
compared  with  the  high  price  of  good  milling  wheat  is  a  seriously  depres- 
sing influence  on  flour  prices.    The  tv-'ado  is  every  day  mcx'e  insistent  in 
its  efforts  to  buy  flour  on  basis  of  the  nearest  wheat  future,  and,  in  the 
present  state  of  business,  millers  seem  unable  to  defend  themselves.  The 
difficulty  arises,  of  course,  from  the  very  low  standard  of  Ho.  2  wheat 
established  in  the  G-ovemment  schedule  of  grades.     In  some  years,  when  the 
whole  wheat  crop  averages  a  fairly  satisfactory  milling  quality,  the  ef- 
fects of  this  low  standard  are  less  pronounced.    But  this  year,  in  some 
sections  at  least,  No, 2  wheat  delivered  on  contract  at  terminal  markets  is 
so  poor  that  sometimes  a  miller  dares  add  no  more  than  ten  per  cent  of  it 
to  the  blend  from  which  to  produce  flour.    This  is  particularly  true  where 
there  is  a  large  proportion  of  grain  that  has  been  treated  for  smu.t  removal 
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Some,  millers  place  "blame  for  those  conditions  upon  grain  exchange  rules. 
This  is,  of  course,  wrong,  since  all  iDa.rkets  merely  prescribe  ITo.2  "v^heat 
as  deliverohlBj,  and  -Rhat  shall  constitute  such  wheat  is  determined  hy 
Federal  standards  interpreted  hy  G-ovemment  officials.     The  fault  lies, 
therefore,  not  with  the  e-^change'  regulations,  hut  with  the  standards  then- 
selves.    It  is  well  known  that  the  .grain  grower's  interest  was  paramount 
in  estahlishnent  of  the  px-esent  system  of  standards.    Much  effort  was 
made  to  insure  grading  which  would  give  the  farmer  the  highest  price,  and 
the  standards  now  in  force  reflect  a  large  degree  of  assumption  tha.t  to 
call  a  weed  a  rose  will  gi-ve  it  greater  va-lue.    There  is,  indeed,  some 
■q'aestion  if  the  effort  to  give  every  hushel  of  wheat  the  rca.rim-'jm  grade 
rating  has  not  so  reduced  the  meaning  of  grade  terminology  that  the  in- 
tent is  self-defeated.    Undoubtedly  the  interests  of  the  grower  should  be 
held  si:5)ericr  to  tho^e  of  the  grain  handler,  miller  and  exporter.  Wien, 
however,  this  favor  is  carried  to  tlie  extreme  of  giving  Ho. 2  grade  to 
wheat  which  will  not  produce  sound  flour,  the  grower's  intei-est  no  longer 
is  well  served.    Such  an  extreme  encourages  the  commercial  practice  of 
debasing  milling  wheat  to  contract  grade,  whxch  sometimes  involves  a 
sheer  waste  of  good  grafn.    Such  waste  has  ultimately  to  be  charged  to 

some  one,  and  the  grower  can  net  e3':;ape  paying  his  share,  Ihere  is  much 

to  support  the  belief  that  present  standards  are  too  low  to  serve  commer- 
cial handling  and  milling,  and  that  the  grower  obtains  no  compensating 
benefit  « 


Section  3 
IvIABEET  qUOTiTIONS 

Farm  Products         Nov.  23:    ITorthem  sacked  Eound  TShite  potatoes  $3.25  to  $3.35  per 
100  pounds  on  the  Chicago  carlot  market.    'Sew  York  Baldwin  apples  $4  to 
$5.25  per  barrel  in  leading  markets,  best  stock  $4  f .o.b.  Rochester.  Best 
Virginia  Yellow  sweet  potatoes  ranged  $5  to  $6  per  barrel  in  leading 
markets.    New  Jersey  stock  $3  to  $3.75  per  bushel  hamper.  Tennessee 
Nancy  Halls  $2.60  to  $2.65  per  bushel  hamper  in  Chicago.    New  York  Danish 
type  cabbage  $25  to  $30  bulk  per  ton  in  consuming  centers;  $20  to  $25 
f.o.b.  Rochester. 

Chicago  hog  prices  closed  at  $11.15  for  the  top;  bulk  $10.80  to 
$11.10;  beef  steers  choice  $12  to  $14.25;  good  S9.75  to  $12.35;  heifers 
$6-75  to  $11,25;  cornmon  and  mediiom  $5  to  $7;  cows,  good  and  choice 
$5.65  to  $8.75;  common  $4.25  to  $5.55;  canners  and  cutters  $3.40  to 
$4.25;  vealers,  medium  to  choice  $8.50  to  $13;  heavy  calves,  medium  to 
choice  $5  to  $7.50;  stackers  and  feeders,  common  to  choice  $6  to  $9;  fat 
lambs  medium  to  choice  $14.25  to  $16;  yearling  wethers,  medium  to  choice 
$9-75  to  $13.25;  fat  ewes,  common  to  choice  $4.75  to  $8.50;  feeding  lamb? 
medium  to  choice  $13.50  to  $15. 

Closing  prices  on  92  score  butter:     Chicago  50^;  Boston  50?^; 
Philadelphia  51  l/25^. 

Grain  prices  quoted  November  23:    No.l  dark  northern  Minneapolis 
$1.53  to  $1.73.    No. 2  red  winter  St.  Louis  $1.73  l/2;  Kansas  City  $1.69. 
No. 2  hard  winter  Chicago  $1.63  l/2;  St.  Louis  $1.69;  Kansas  City  $1-54 
to  $1.66.    No. 3  mixed  com  Chicago  79  to  81^;  Minneapolis  71  to  75<^, 
No. 2  yellow  com  Chicago  82  I/2/;  Kansas  City  80^.    No. 3  yellow  com 
Chicago  81  1/2;^.;  St.  Louis  (new)  75^.    No. 2  white  com  Kansas  City  79/; 
No. 3  white  com  St.  Louis  73j^.    No. 3  white  oats  Chicago  39  I/2/; 
Minneapolis  35  1/2^;  St.  Louis  41  l/2j^.    No. 2  white  oats  Kansas  City  41  j^. 

Middling  spot  cotton  in  10  designated  spot  markets  up  31  points, 
closing  at  20. 36^  per  lb.    New  York  December  future  contracts  advanced 
47  points,  closing  at  20.95f^.  (Prepared  by  Bu.  of  Agr.  Econ.) 
Industrials  and       Average  closing  price         Nov.  23,         Nov.  21,        Nov. 23, 1924 
E^-J^ roads  20  Industrials  148.50  151.08  109.55 

20  E.^^stocks  106.86  95.96 

\,Wall  St. Jour. , Nov. 24.)   


I 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  o£  presenting  aU  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Kesponsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  SECRETARY  ON  The  pbiledel.phia  Ledger  to-dav,  in  an  extensive  report  of 

FAEM  C00PE3ATIVES    Secretary  Jardine^s  address  in  Philadelphia  yesterday,  says: 

"William  M.  Jardine,  Secretary  of  Agricult-ure,  yesterday  imde  the  . 

first  public  statement  of  the  policy  of  the  Coclxcge  Adminis-cration 
regarding  legislation  concerning  agricultural  cooperative  oi"ganizat ions  pending  in 
Congress  when  he  addressed  the  ninth  annual  meeting  of  the  National  Cooperative  Milk 
Producers'  Federation  in  national  convention  at  the  Benjamin  Prankrlin  Hotel.  'Peg- 
'olatibns  and  restrictions  hj'-  the  C-overninent , '  said  the  Secretary,   'dor.act  help  in 
fostering  cooperative  organizations.'    Ee  opposed  any  proposal  for  direct  financial 
aid  by  the  Government  to  agricultural  cooperative  associations,  saying  such  action 
merely  would  'bolster  up  weak  concerns  and  conceal  their  defects.''    But  he  announced 
for  the  first  time  adoption  of  a  iiew  plan  hy  which  the  Paderal  au.thorities  will  aid 
the  agriCToltural  cooperative  movement.    The  plan  was  adopted  after  conferenece  with 
the  representatives  of  cooperative  organizations  with  a  memdership  of  more  than 
2,000,000  fanners.    This  ner  policy  includes  establishment  in  the  Urited  States  De- 
partment of  Agriculture  of  a  new  Pivision  of  Cooperative  Morlcetirg.     In  that  divi- 
sion will  be  built  up  a  persorjael-cliar-ged  with  the  duty  of  carrying  on  rerearcli  in 
cooperation  and  of  rendering  service  to  cooperative  organizationr.  Scientific 
studies  will  be  greatly  strengthened,  the  Secretary  of  Agricrature  caid,  not  only  in 
cooperative  problems  themselves,  but  also  in  production,  distribution  and  other 
prcblems^of  special  interest  to  cooperatives.    A  second  line  of  work  will  be  dissenir' 
nation  of  fundamental  inform.ation  to  make  it  effective  " 


TZX-\S  LEGISIATIYil         An  A^vrcin,  Te"as ,  dispatch  to  the  presB  to-day  states  that  an 
P?-OBjjEMS  ultimat'om  dcmajj/Iing  the  calling  by  noon  ox  December  10  of  a.  special 

session  of  the  Legislature,  signed       forty- four  memb^rt.-,  wa?  Tj.;?ccent- 
ed  yesterday  to  Gcvernor  Miriam  A.  Ferguson.    The  matters  u.rgcd  for 
pre'^entation  bcfors  the  Legislature  are:  ''l.  To  provide  sufficient  funrjs  to  cany  cn 
ef.  ective  tick  eradicatiori  under  the  law  as  the  same  is  now  in  effect^  2.  To  provide 
srff^.cient  fundjs  for  the  effective  eradication  of  the  foot/and  mcat.h  disease/  3. And 
for  the  purpose  of  amending  the  highway  laws  of  this  State  to  such  extent  as  will, 
m^the  jragTient  of  the  Legislature,  sufficiently  protect  the  interests  of  tiie  people 
ana  promote  the  establishment  of  an  efficient  system  of  public  highways." 


-p;;^''^,?^"^''-^-'^-^^-''-^  AS7(SD      A  St.  LouiF  aiSioa.-tch  to  the  press  to~day  states  that  a  rosolu-. 
AID  VOEH-    ticn  urging  the  Presid-.jnt  of  the  Dhited  States  not  only. to  -put  his 
If^^IS  shouacer  to  the  ^d.eel  xu.  an  effort  to  get  inland  waten-ay  legislation 

par^t  Congress  but  to  see  that  its  execution  is  rapid  after  the  legisla 
tion  is  passed  was  adop-ced  by  the  Mississippi  Valley  association  at 
ot.  LcuTs  yesterday.    The  i e -solution,  together  with  a  formal  declaration  that  the 
asFociation  would  establish  a  sstanl^ng  committee  at  Vfeshington  to  assist  congressmen 
inputting  over  all  pending  wa.teiway  legislation,  probably  was  the  most  important 
St-ep  taken  by  the  association  in  years. 
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Section  2 

Dairy  Products       Ontario  Farmer  for  HovcmlDer  21  sayS:  "Continuing  its  work  of  in- 
in  Canada    vestigating  the  costs  of  iiianufacturing  and  marketing  dairy  products  in 
Ontario  the  Department  of  Agricultural  Economics  of  the  Ontario  Agri- 
cultural College  has  completed,  and  recently  reported  upon,  a  study  of 
costs  of  making  creamery  butter  in  Ontario.    The  figures  used  in  this 
study  were  secui'-ed  from  the  oooks  of  28  creameries — and  represent  one 
full  year's  operation.    The  combined  output  of  these  28  creameries  was 
13,774,962  pounds  of  butter  at  a  total  cost—including  cream  gathering, 
factory,  office  or  cAe^-head,  and  selling  costs — of  $939,518.67  or  6.82 
cents  per  pound  of  butter.    Deducting  the  selling  costs  of  $49,060.58, 
the  total  manui'act\iring  figure  is  given  as  $890,458.09  or  6.45  cents 
per  pound.    The  fourfold  division  of  costs  are  commended  to  the  con- 
sideration of  all  crearaerymen.    Detailing  these  costs  a  bit  further  it 
is  found  that  of  the  6.46  cents  per  povmd  gathering  accounts  for  fully 
one-half  of  the  cost  of  making  creamery  butter  in  Ontario— and  indi- 
cates where  economics  can  most  likely  be  effected.    The  other  costs  are 
found  to  be  within  reasons.ble  limits  and  controllable  through  good 
management — and  the  keeping  of  accurate  records." 

Land  Settlement     An  editorial  in  Country  Life  (London)  for  Uoveraber  14  says:  "Land 
for  British    settlement  for  ex-service  men  has  gone  through  many  phases  in  the 
Service  Men    public  mind.    During  the  war  everyone  said  loudly  that  the  heroes  who 

were  fight jjag  for  their  native  land  should  Imve  access  to  a  piece  of  it, 

if  they  came  home.    The  Land  Settlement  (Facilities 

crystallized  this  national  pledge.    Parliament  passed  it  without  quibble, 
well  knowing  that,  in  the  then  circumstances  of  land,  building  and  loan 
costs,  at  least  40  per  cent  of  the  capital  e:cpenditure  of  twenty  millions 
would  have,  sooner  or  later,  to  be  written  off.... The  warm  glow  of 
patriotism  and  gratitude  cooled  a  little  when  it  was  seen  that  County 
Councils  would  need  to  disturb  existing  occupants  over  an  area  of  a 
quarter  of  a  million  acres.    The  Geddes  axe  became  a  symbol       virtue  and 
common  sense.    Pledges  to  fighting  men  in  time  of  war  were  one  thing: 
turning  farmers  out  of  their  farms  to  put  in  a  lot  of  incompetent  small- 
holders was  another.    A  savage  drought  in  1921  hit  the  new  men  hard.  The 
sensational  drop  in  1922  of  all  agricultural  values  was  a  knock-out  blow 
to  the  weakest  of  them.    Why  had  the  Government  allowed  these  poor 
fellows  to  be  lured  into  disaster  at  great  cost  to  the  tax-payer? ....  It 
is  new  possible  to  review  the  policy  with  the  aid  of  a  report  of  the 
Ministry  of  Agriculture,  which  brings  the  story  down  to  the  end  of  March. 
Its  hundred  and  fifty  pages  are,  at  first  sight,  a  little  formidable,  but 
the  rather  complicated  facts  are  set  out  not  only  clearly,  but  with  a 
shrewd  appreciation  of  the  human  values  of  a  great  public  enterprise. 
Perhaps  the  simplest  way  of  revealing  the  contents  of  the  report  will  be 
by  way  of  question  and  answer.    What  was  the  size  of  the  task? — 49,035 
ex-service  ap-olicants  sought  a  small  holding;  27,448  withdrew  later  or 
were  rejected  as  unsuitable;  22,743,  including  some  civilians,  were 
settled  by  county  and  borough  authorities;  a  q\iarter  of  a  million  acres 
of  land  were  acquired:  by  March  next  sixteen  millions  of  pounds  will 
'^ave  been  spent,  of  which  5^  millions  have  gone  on  cottages,  farm  build- 
ings, roads,  etc.:  3,243  applicants  have  been  approved  for  settlement 

when  suitable  holdings  may  fall  vacant  vThat  has  the  enterprise  cost 

the  country?— The  Exchequer  established,  from  monies  provided  by  the 
taxpayer,  a  land  settlement  fund  of  fifteen  millions,  and  certain  local 
authorities  raised  this  to  sixteen. ...  In  any  cas§— and  this  is  the  vital 
point— the  public,  as  represented  by  the  County  Councils,  will  own,  in 
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less  than  eighty  years,  a  great  aggregation  of  properties  free  from  all 
cajjital  charges  and  bringing  in  a  "big  annual  income.    Above  all,  a  solerdn 
pledge  has  "been  handsomely  honored,  and  i"?e  can  he  proud  that  no  other 
country  in  the  world  has  made  such  an  effort  to  settle  discharged  soldiert 
and  sailors  on  the  land.    YiOT'lnere  have  public  authorities  provided  so 
many  perrianent  dTrellings  for  the  occupation  of  so  large  a  proioortion  of 
men  settled.    Nowhere  has  so  high  a  standard  of  com.fort  in  the  new  homes 
been  achieved.     It  is  easy  to  find  fault.... Of  the  500  disabled  men 
trained  by  the  Ministry  and  settled  on  cottage  holdings  about  half  have 
failed,  of  the  other  half  about  50  per  cent  are  making  good:     and  who  can 
measure  what  that  means  in  happiness?    Of  the  thousands  of  new  holdings 
some,  it  is  true,  are  ill-'Cultivated ,  but  a  vastly  larger  proportion  are 
well  cultivated.    They  have  inci-eased  food  production  and  markedly  en- 
larged the  n'umber  of  men  employed  per  acre.    When  all  is  said,  the  quali- 
ty of  any  enterprise  is  to  be  judged  and  Justified  by  its  successes 
rather  than  its  failures,  and  the  land  settlement  xevort  is  the  hearten- 
ing record  of  a  great  achievement,  and  deserves  to  be  read.     It  is  a 
tribute  to  the  devotion  of  the  Ministry  and  the  County  Councils  to  their 
difficult  duties." 

Migratory  Bird       An  editorial  in  Forest  and  Stream  for  December  says:  "  The 

Legislation    Migratory  "Bird  Law,  by  virtue  of  our  treaty  with  Canada,  is  a  national 

obligation  and  it  should  be  Squarely  met  with  a  national  appropriation.  It 
is  idle  to  say  that  Congress  will  not  meet  this  situa.tion,  for  last  winter 
Mr.  Dilg  and  the  Izaalc  felton  League  wrote  their  names  high  in  the  scrolls 
of  conservation  when  Gongi'^ess  -oassed  the  LV)per  Mississippi  Refuge  Bill 
and  appropriated  $1,500,000  for  the  purpose  of  purchasing  over- flowed 
lands.    What  has  been  done  once  can  be  done  again.    There  are  great 
stretches  of  marshland  in  the  Test  and  along  our  seacoast  which  should  be 
purchased  for  national  refuges.    But  let  it  be  done  by  national  appropria-i 
tions  and  do  not  ask  the  sportsmen  thousands  of  miles  away  (not  one  in  a 
thousand  will  ever  see  these  acres)  to  -oay  a  tax  on  every  cartridge  they 
shoot  and  every  gun  they  buy  in  order  to  asstime  national  obligations  or 
build  up  preserves  and  shooting  grounds  away  from  home.    The  sportsmen  in 
every  State  in  the  Union  have  their  own  problems  in  the  cause  of  con- 
servation, and  the  only  way  they  can  be  met  is  by  the  sportsmen  themselves 
and  the  officials  which  they  may  elect  to  represent  them.    There  is  not  a 
State  in  the  Union  that  can  not  use  to  advantage  every  dollar  that  is 
collected  now  or  may  be  collected  within  its  borders  by  the  present  system 
of  license.    Many  of  the  States  have  already  built  up  departments  of  con- 
servation which  serve  the  people  ably— and  all  other  States  are  cariable  of 
doing  so.     If  sportsmen  are  not  relieved  by  Congress  of  the  tar  they  are 
now  forced  to  pay  and  the  Madsen  bill  becomes  a  law,  it  means  that  the 
entire  cause  of  conservation  instead  of  being  placed  on  the  sotiiad  basis 
of  a  great  economic  and  recreational  necessity  is  to  become  the  devital- 
ized s\ibsidiary  of  a  war  time  tax  that  every  precept  of  good  government 
de.mands  should  be  removed...." 

Sweet  Potato  An  editorial  in  The  progressive  Farmer  for  November  21  says: 

Prices       "'Present  conditions  point  to  good  prices  for  sweet  potatoes , "both  North  and 
South.    Factors  influencing  the  price  of  potatoes  are,  the  reduced  pro- 
duction on  account  of  the  drought,  the  increased  demand  for  curing-house 
potatoes  in  northern  markets,  and  the  reported  shortage  of  the  Irish 
potato  crop  in  the  Northwest ...  .Those  who  have  curing  houses  built  and 
operated  in  accordance  with  the  'Government  plan'  for  ci^ring  and  storing 
have  a  distinct  advantage  in  disposing  of  their  present  crop  in  ma.rkets 
that  pay  the  highest  net  prices.    F^artheimore,  those  who  have  curing-hov.se 
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r.ot.'^toes  have  an  opportuiiity  for  pushing  for.vard  the  estahlishment  of  the 
s;7e€-b  potato  in  new  irarkets  that  ha^'e  not  in  the  past  had  the  opportunity 
to  enjoy  this  delicious  and  nutritious  southern  product v" 

Section  3 

DerjaHraent  of         An  editorial  in  The  Florists  Exchange  for  Uovemher  21  says:  '_'Coin- 
i.gricunm-e    ment  on  this  week's  oulh  conference  is.  perhaps,  as  futile  as  ii:  is 

1  difficult.     Of  those  who  attended  each,  no  douot ,  has  his  cr  her  ideas  as 
to  its  value  and  es  to  the  possibility  that  it  coay  have  altered  the  views 
of  those  on  either  side  of  the  controversy.     For  others  even  the  necessar- 
ily brief  accoimt  of  what  transpired  should  be  the  basis  for  judgasni; 
rather  than  the  mere  opinions  of  one  onlooker.    Possibly,  after  all,  the 
greatest  usefulness  of" the  conference  will  come  through  the  clarifying 
effect  it  has  had  upon  a  muddle  of  issues,  claims,  coimterclaims  and 
vague  as sumo t ions;  which  muddle,  the  longer  it  continued,  the  deeper  it 
involved  fellow  citizens,  fellow  tradesmen  and  fellow  horticulturists  in 
mis-ander standings,  and  doubts  th^t  could  hardly  lead  to  anyone's  benefit. 
...It  is  no  reflection  upon  Acting  Secretary  Ponlap  to  say  that  we  wish 
Secretary  Jardine  could  have  presided  and  personally  gained  the  impres- 
sions conveyed  by  the  spoken  arguments  upon  which,  as  recorded,  he  is  to 
base  his  decision. .. -Nor  is  it  any  reflection  upon  DocSror  Jardine  to  say 
that  having  watched  Secretary  Dunlap's  conduct  of  the  meeting,  we  can  not 
conceive  of  a  more  capable,  cou^rteous ,  just,  judicial  and  huma.n  presiding 
officer  than  the  latter.    Of  the  many  iissues  raised  and  arguments  pre- 
sented (on  both  sides)  if  considered  "by  themselves,  mu.ch  coiild  be  said 

in  commendation.    However,  it  is  not  separately,  but  in  their  relation  tc 
a  s5.ngle  question-- that  of  the  exclusion  of  nine  classes  of  bulbs — that 
they  should  be  and  must  be  considered.    The  right  of  American  agricult-iore 
and  horticulture  to  protection  ags-inst  new,  destructive  plant  pests — who 
would  think  of  denying  it  them?    But  to  ju-St  wh^t  extent,  if  at  all,  does 
the  importation  of  narcissus  bulbs  infringe  upon  it?    The  desirability  of 
being  able  to  proudly  point  in  cur  gardens,  greenhouses  and  florist  shops 
to  flowers  prodaced  from  'grown-in  America'  bulbs— who  will  question  it? 
But  is  or  is  not  the  realization  of  that  possibility  promised  in  the  net 
resiilt  of  a  study  of  the  conflicting  testimony  offered.     The  inconsistency: 
of  the  three  year  postponement  of  e.  defense  against  a  more  or  less'  em- 
phasized danger,  amo'Jiiiting  possibly  to  a  mistake  on  the  part  of  a  G-overn- 
ment  department— can  anyone  help  but  deplore  certain  results  of  correct- 
ing it  by  a  change  in  the  regulations  at  this  time?    Yet  is  it  better  to 
correct  a  mistake-    when  finally  realized,  or  to  continue  it  with  the  in- 
justice it  may  involve  in  order  to  avoid  the  cost  of  such  correction?... 
Such  are  some  of  the  vital  questions — and  there  are  manj'-  others — that  the 
Secretary  of  Agriculture  must  consider  in  answering  the  more  specific  one 
of  what  to  do  about  the  bulb  amendment  to  quarantine  37.    His  is  a  re- 
sponsibility that  none  can  envy.     Yet  the  knowledge  that  the  country 
looks  to  him  confidently,  respectfully  and  sympathetically  for  a  firm, 
courageous  and  righteous  decision  should  help  him  meet  the  issue.  The 
Secretary  has  the  floor;  he  has  our  fervent  good  wishes." 

2  An  editorial  in  The  Progressive  Farmer  for  ^Tovember  21,  presents 
an  analytical  review  of  the  Government  cotton  reports.     It  says  in  part: 
"Because  much  higher  than  expected,  the  latest  cotton  crop  report  by  the 
U.S.  Crop  Heporting  Board  has  caused  much  consternation  and  criticism 
among  merchants,  speculators,  and  politicians.    The  forecast  as  of 
October  18  was  for  a  crop  of  15,226,000  bales-     VJhy  this  was  considered 
too  high  or  why  a  smaller  crop  was  expected  is  difficult  to  understand 


Vol.  XIX.  IJo.  48 


-  5  - 


November  35,  1925 


■unless  due  to  other  reports,  "both  private  and  of f icial . . .  .Many  interested 
people  seem  similarlj^  to  miss  the  "basic  fact  that  the  purpose  of  the  crop 
reports  is  to  gxve  information  and  that  no  matter  whether  a  forecast  is 
loi7,  v7hich  is  thought  favor^hlc  to  the  farmers,  or  high,  v/hich  is  thought 
favorahle  to  the  merchants,  what  ve  really  want  and  what  is  "best  for  all 
is  a  report  as  nearly  accurate  as  it  is  possible  to  make  it.    Let  us  grant 
that  the  official  reports  are  not  accurate,  for  that  is  htimanly  impossiblej 
or  we  may  grant  that  this  year  they  have  been  unreasonably  inaccurate,  yet 
they  have  "^sen  at  each  time  more  nearly  the  right  fig:ure  than  the  private 
reports  and  guesses  of  the  merchants  and  speculators,  and  therefore  no 
merchant,  speculator  or  politician  has  any  ground  for  criticising  the  re- 
ports even  this  year  on  the  ground  of  inaccuracy  when  compared  with  other 
reports, .The  cotton  crop  of  1935  is  large  and  why  shouldn't  it  be?  We 
planted,  fertilized,  and  cultivated  for  a  large  crop,  we  had.  little  boll 
weevil  damage,  and  the  season  was  a  dry  one— -all  these  conditions  being 
favorable  to  a  large  crop.    But  let  us  not  be  misled  by  the  criticisms  of 
the  cotton  merchants,  speculators,  and  exchanges,  or  even  by  the  politi- 
cians.   The  Government  crop  reports  are  still  the  nearest  accurate  we  have, 
in  fact,  have  been  even  this  year,  and  that  is  why  the  speculators  don't 
like  them." 

Section  4 
Um^T  QUOTATIONS 

yam  Products         IJov.  24j    Chicago  hog  prices  closed  at  $11.20  for  the  top;  bulk  $11 
to  $11,15?  beef  steers  choice  $12  to  $14.25;  good  $9.75  to  $12-35;  medium 
$8.25  to  $10;  heifers,  good  and  choice  $6.75  to  $11-25;  common  and  medium 
$5  to  $7;  cows,  good  and  choice  $5.75  to  $9;  common  and  medium  $4., 25  to 
$5.75;  canners  and  cutters  $3.40  to  $4,25;  vealers,  meditim  to  choice  $9  to 
$12;  heavy  calves,  medium  to  choice  $5  to  $7.50;  stockers  and  feeders, 
common  to  choice  $6  to  $9;  fat  lambs  medinm  to  choice  $14.50  to  $16.25; 
yearling  wethers,  medium,  to  choice  $10  to  $13.50;  fat  ewes,  common  to 
choice  $4,75  to  $8.50;  feeding  lambs,  medium  to  choice  $13.50  $16. 

New  York  sacked  Round  vJhite  potatoes  $3.65  to  $4.  per  100  poionds 
in  eastern  city  i-Tar'-':ets;  one  car  sold  at  $3.45  f.o.b.  Eochester.  Best 
New  York  yellow  onions  sold  at  $2.25  to  $2.75  sacked  per  100  pounds  in 
eastern  consuming  centers.    New  York  Danish  type  cabbage  $25  to  $35  bulk 
per  ton  in  distributing  centers;  mostly  around  $23  f.o.b.  Rochester.  Bald- 
win apples  from.  New  York  State  sold  at  a  range  of  $3-50  to  $5  per  barrel 
in  leading  markets.     Eastern  Yorks  sold  at  $3.75  to  $4.25  in  Baltimore* 

Grain  prices  quoted  November  24;     No.l  dark  northern  Minneapolis 
$1.57  to  $1.77.    No. 2  red  winter  Chicago  $1.73;  St.  Louis  $1.74  to  $1.77. 
Kansas  City  $1.72.  ITo.l  hard  winter  Chicago  $1.68.    No. 2  hard  winter 
St. Louis  $1.70  to  $1.73.      Kansas  City  $1.53  to  $1.70.    No. 3  mixed^  com 
Chicago  (new)  75  1/2^'    Minneapolis  72  to  74^;  No. 2  mixed  corn  Kansas  City 
72  to  75^.    No. 2  yellow  corn  (old)  82  Chicago;  Kansas  City  77  to  80^. 

No. 3  yellow  corn  Chicago  81  l/2s.    Minneapolis  75^;  St. Louis  76^^.    No. 5 
white  corn  Chicago  65  to  57  l/2f'.  No. 3  #iite  oats  Chicago  40^5;  Minneapolis 
36/;  No. 2  white  oats  Kansas  City  41  l/2ji. 

Middling  spot  cotton  in  10  designated  spot  markets  advanced  9  points, 
closing  at  20, 45^  per  lb.    New  York  December  future  contracts  advanced  7 
points  closing  at  21.02{i.   (Prepared  by  3u.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price  Nov,  24,  Nov.  23,  Nov.  24,  1924 

Railroads                20  Industrials  148.18  148.60  109.81 

20  R.R.  stocks  105.88  105.78  95.30 
(Wall  St.  Jour.,  Nov.  25.) 


DAILY  DIGEST 


Prepcred  ia  the  United  States  Department  of  Agricalture  for  the  purpose  of  presenting  aU  th&dea  of  opinion  aa 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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i  THE  PEES IDENT ' S  The  press  to-day  states  that  president  Coolidge  has  completed 

MESSAGE        the  "blocking  out  of  his  message  to  Congress,  only  details  remaining 
to  be  completed  in  the  ten  days  "before  Capitol  Hill  formally  re- 
sumes business.    The  message,  it  was  learned  authoritatively  last 
night,  covers  an  agenda  of  eleven  major  subjects.    These  are:  Taxation;  Public 
Buildings;  Federal  Aid  to  States;  Aircraft;   Immigration;  Merchant  Marine;  Agri- 
!  culture;  National  Defense;  Railroads;  Foreign  Debts,  and  World  Court.    It  is  re- 
'  ported  in  the  clause  on  agriculture  that  emphasis  will  be  given  in  the  message  to 

the  subject  of  cooperative  marketing  as  recommended  by  the  special  commission  ap- 
I  pointed  by  the  President, 


TEE  CROP  EEPORTS  An  editorial  in  The  Washington  Post  for  November  26  says; 

"Representative  James  B.  Aswell,  of  Louisiana,  will  endeavor  to 
bring  about  the  repeal  of  a  law  passed  by  the  last  Congress,  which, 
Doctor  Aswell  believes,  has  already  demonstrated  the  unwisdom  of  Congress  in  enact- 
ing it.    The  law  that  the  Louisiana  .E'epresentative  would  erase  from  the  statute 
iDooks  is  that  which  requires  the  Department  of  Agriculture  to  issue  semi-monthly 
reports  of  cotton  crop  conditions  in  the  months  from  Jialy  1  to  December  1.  Repre- 
sentative Aswell  is  confident  that  his  measure  would  make  it  impossible  for  specur- 
lators  and  gamblers  to  depress  or  inflate  the  price  of  cotton  following  the  publi- 
cation of  the  cotton  reports. .. .Representative  Aswell 's  proposed  measure  would  cut 
out  all  the  semi-monthly  reports  and  require  one  report  to  be  made  on  December  10 
on  the  actual  returns  after  the  crop  has  been  made  and  the  danger  of  loss  has  passed. 
The  Government  is  not  to  be  blamed  for  the  erroneous  forecasts,  because  Congress 
made  it  mandatory  upon  the  Department  of  Agriculture  to  make  these  semi-monthly  re- 
ports at  a  time  when  it  is  virtually  impossible:  to  make  estimates  that  are  more  than 
guesses.    The  Louisiana  legislator  believes  that  the  repeal  of  this  law  and  the  plac- 
ing of  a  ban  on  the  farmers'   'intention  to  plant'  will  effectually  curb  the  specu- 
lator and  secure  to  the  planter  a  fair  and  just  price  for  his  cotton.    The  bill  pro- 
posed by  Representative  Aswell  certainly  merits  the  serious  consideration  of  Con- 
gress " 


LIVE  EOX  EXPORT  A  New  York  dispatch  to  the  press  to-day  states  that  a  $75,000 

cargo  of  silver  and  blue  foxes,  to  be  used  as  the  nucleus  of  a  fox- 
breeding  industry  in  Sweden,  were  shipped  aboard  the  H^burg-American 
liner  Albert  Ballin,  which  sailed  yesterday  for  Ham.burg.    Kenneth  McCullough,  presi- 
dent of  the  Alaskan  Western  Fox  Corporation,  the  shipper,  went  along-    He  said  there 
were  thirty  silver  and  112  blue  foxes,  and  their  average  value  was  $528,  Mr. 
McCullough  said  it  was  the  largest  shipment  of  silver  and  blue  foxes  ever  made  from 
America  to  a  European  country. 


WOOL  SALES  A  London  dispatch  to-day  states  that  the  London  wool  auction 

sales  were  postponed  November  26  on  account  of  fog. 
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Section  2 

Agriculttiral  An  editorial  in  The  Wall  Street  Journal  for  Moveiaber  25  says: 

Conditions  «<Let  us  give  thanks.  »    Thus  speaks  a  prominent  Nehraskan  in  an  editorial 

1  in  the  NebraskE  Farmer.    The  invocation  suggests  the  familiar  service 
where  a  country  church  is  decorated  with  the  fruits  of  'the  field,  while  a 
grateful  people,  giving  thanks  for  their  harvest,  listen  to  a  recounting 
from  the  pulpit  of  all  their  mercies.    The  editorial  follows  precedent, 
and  effectively  dispels  the  l)lanket  of  gloom  that  the  uninformed  have 
spread  over  the  com  "belt.    It  has  heen  alleged  that  there  is  a  -^com 
crisis,'  induced  "by  the  large  crop.    The  failure  of  numerous  hanks  in  the 
com  States  is  pointed  to  as  proof.    Thus  splendid  ammunition  was  heing 
prepared  with  which  to  bomhard  official  Washington  to  'do  something' — 

no  matter  what — so  long  as  it  was  'something.'    This  Thanksgiving  utter- 
ance from  the  center  of  the  supposed  'crisis'  area  should  damp  the  powder. 
...The  s-umming  up  of  Nebraska's  m.ercies  is  well  worth  reading:   'On  the 
whole,.  Nebraska  has  every  reason  to  be  thankful.    Agricultural  conditions 
have  improved  beyond  any  dreams  we  may  have  had  five  years  ago.  Fairly 
orderly  adjustment  has  taken  place,  and  fundamentally  the  farmer  is  abund- 
antly better  off  than  he  was  during  the  so-called  prosperous  period  of 
the  war.    The  farmer's  dollar  has  a  greater  purchasing  power  than  pre-war, 
and  farmers  have  practiced  the  economies  that  have  qnabled  the  majority 
of  them  to  get  from  under  the  burden  of  debt  that  was  bearing  them  down. 
So  let  us  give  thanks.     The  fields  and  lots  have  brought  forth  an  abxand- 
ance,  and  the  income  will  be  ample  to  provide  our  every  want  while  leav- 
ing a  surplus  to  put  aside  against  a  rainy  day.'     Thus  the  'corn  crisis' 
disappears  under  the  light  of  truth.    Let  us  all  give  thanks," 

2  An  editorial  in  The  Journal  of  Commerce  for  November  25  says: 
"....It  is  of  no  little  importance  that  the  economic  situation  existing 
at  the  present  time  in  the  agricultural  districts  be  correctly  under- 
stood both  by  the  farmer  himself  and  by  the  rest  of  the  Nation.    There  is 
nothing  in  the  nature  of  a  'crisis'  in  this  field  of  endeavor  and  none 

is  in  prospect  so  far  as  can  now  be  foreseen.    Certainly  this  is  true  of 
the  matter  viewed  from  its  purely  economic  side  as  distinct  from  the 
political.    The  position  of  the  farmer  is  not  of  the  best  in  some  partic- 
ulars, but  the  undesirable  elements  in  his  outlook  are  not  new  and  they 
are  of  a  different  nature  from  that  all  too  often  assigned  to  them  by 
professional  agrarian  reformers.    Ey  s,nd  large,  there  is  nothing  in  the 
least  alarming  in  the  farm  price  situation,  and,  generally  speaking,  the 
difficulties  with  which  the  farmproducer  is  faced  do  not  arise  from 
amounts  of  money  agriculturists  are  able  to  obtain  for  their  products.... 
The  real  difficulties  experienced  by  the  farmer  at  the  pre^^ent  time  gro^r 
out  of  inflated  land  values,  excessive  prices  of  a  number  of  necessary 
articles  the  farmers  have  to  buy,  failure  to  do  much  of  a  really  helpful 
nature  to  meet  rural  credit  needs  and  a  number  of  other  similar  factors 
in  the  situation.    These  conditions  and  these  problems,  hov/ever,  enjoy 
but  little  serious  attention  from  agrarian  reformers." 

Homesteading  Ontario  Farmer  for  November  21  says:  "Announcement  has  been  made  by 

Regulations    officials  of  the  Ontario  Government  of  a  change  in  the  homesteading 
in  Canada    regulations  in  the  Clay  belt  of  northern  Ontario,  which  will  make  it  im- 
possible in  future  for  settlers  to  purchase  more  than  80  acres  of  land 
at  the  nominal  homesteading  price  of  50  cents  per  acre.     In  the  past  it 
has  been  possible  for  a  settler  to  purchase  160  acres  at  this  price,  and 
to  secure  a  patent  for  it  upon  the  clearing  of  15  acres  within  a  given 
time,  combined  with  six  months'  residence  upon  the  property  every  year 
during  that  time.    The  new  regulations  reduce  the  amount  of  land  available 
by  one  half;  otherwise  no  change  is  made." 
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iiilk  Producers       A  Philadelphia  dispatch  to  the  press  of  Novemher  25  says.-  "Before 
and  Tariff  dairy  leaders  representing  thousands  of  farmers  in  thirty-three  States, 
John  D.  Miller  of  Mew  lork  City,  president  of  the  ITational  Cooperative 
Milk  Producers'  Federation,  opened  its  ninth  annual  meeting  Noveraher  24 
"by  denoToncing  the  flexihle  tariff  pro\'-ision  of  t)cie  present  tariff  act. 
He  urged  the  repeal  of  that  provision  and  the  turning  hack  of  the  Tariff 
Commission  to  its  original  work  of  furnishing  data  to  Congress." 

Milling  Industry   An  editorial  in  Modem  Miller  for  ITovemter  25  says;  "One  essential 
thing  for  the  milling  industry  in  the  fut\ire  is  to  collectively  consider 
and  promote  export  trade-    Certain  evils  arid  disadvantageous  situations 
that  arise  are  dealt  with,  out  the  opportunities  for  cooperation  in  pro- 
motional work  in  various  export  markets  is  something  that  has  heen  ne- 
glected. -.  -Cuta  is  developing  a  lot  of  propaganda  against  the  United 
States  and  a  delegation  of  millers  to  that  country  to  determine  the 
causes  of  this  and  lend  a  sympathetic  ear  to  the  causes  of  complaint 
might  avoid  the  loss  of  trade  and  friendly  cooperation.     Cutan  trade  needs 
attention  from  American  millers ...  .llVhat  efforts  have  the  millers  made  to 
"build  this  friendly  sentiment  in  Brazil?    Brazil  has  coffee  to  sell  and 
we  have  flour  and  reciprocity  has  not  lost  its  effectiveness.  T^ade  rela- 
tions are  built  on  give  and  take  and  millers  must  protect  their  interests 
and  they  can  not  do  it  without  direct  contact  and  a  knowledge  of  the 
trade  problems  of  the  countries  with  whom  we  would  like  to  do  business.... 
Is:' the re'^any. effort  .being.put  forth  to  demonstrate  the  value  of  American 
flour  in  various  European  markets,  or  are  we  to  rest  content  with  trade 
based  only  on  price  advantage?    ^That  efforts  is  a  great  industry — milling- 
putting  forth  to  determine  credit  information  in  some  of  the  Continental 
countries?  ...There  are  good  firms  clamoring  for  trade,  but  they  are  met 
with  rebuffs  through  lack  of  knowledge.    Are  we  organized  as  an  industry 
to  develop  and  protect  trade  interests?    Are  we  to  depend  upon  Washington 
and  individual  enterprise,  and  is  there  lacking  an  organized  effort  to 
develop  trade  and  gain  markets  through  knowledge  and  co-ordinated  in- 
terests?   Individual  efforts  have  done  much,  but  in  conditions:  such  as 
exist  in  Cuba,  Brazil,  Germany  and  other  markets,  individual  effort  and 
enterprise  are  not  sufficient.     Wncn  we  fully  realize  what  a  few  million 
barrels  of  export  trade  mean  to  the  welfare  of  the  industry,  millers  will 
look  further  in  meeting  export  issues...." 

An  editorial  in  Uew  York  Commercial  for  November  25  says;  "A  worthy 
Government  enterprise  already  too  long  delayed  is  the  scheme  for  national- 
ized highways  now  about  to  become  a  fact  through  the  completed  report  of 
the  joint  board  on  interstate  highways. .. .The  new  system  should  eliminate 
many  of  the  dangers  of  travel  and  this  will  be  even  more  true  v^hen  assist- 
ed by  standard  traffic  regulations  of  various  municipalities  through 
which  the  routes  pass.    In  time  of  peace  such  a  scheme  of  nationalized 
highways  should  serve  to  bind  States  and  cities  together  more  closely. 
Already  the  automobile  has  shortened  the  distance  between  sections  and 
made  States,  formerly  apparently  distant  though  adjoining,  more  neighbor- 
ly.   This  means  of  transportation  has  lightened  the  load  of  trading  by 
bringing  manufactured  products  available  to  all  without  danger  or  great 
loss  of  time,... In  time  of  war  when  it  becomes  urgent  to  deliver  supplies 
to  shipping  depots  or  supply  posts  unless  drivers  are  familiar  with  all 
the  routes  there  is  bound  to  be  considerable  delay  from  confusion  of  route. 
Were  the  network  of  highways  unifomily  marked  as  proposed  supplies  and 
armed  forces  could  be  rushed  to  strategic  points  with  a  maximum  of  speed 
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and  a  minimm.  of  confiosion.  Secretary  Jardine,  of  the  board  of  interstate 
highways,  v;hich  made  the  report,  has  erpressed  an  opinion  that  the  laws  of 
the  Nation  are  flexible  enoiogh  to  enable  the  carrying  forward  of  the  high- 
way plan  and  the  movement  has  the  approval  of  the  War  Department  which  has 
already  asked  officially  for  the  cooperation  of  necessary  State  authority 
for  pushing  the  plan  through  as  soon  as  possible  " 

An  editorial  in  Forest  and  Stream  for  December  says:  "The  State  of 
Ohio  has  more  than  100,000  acres  of  game  preserves  located  in  74  of  the 
88  counties  of  the  State,  which  were  obtained  and  are  operated  without  ex- 
pense to  the  taxpayers.    These  have  been  established  by  the  division  of 
fish  and  game  of  the  Ohio  department  of  agriculture,  under  a  system^  of 
leasing  farms  for  game  refuge  purposes.    The  farms,  usually  groups  in  a 
compact  body,  are  leased  by  the  State  for  10-year  periods  at  a  yearly 
rental  of  $1  for  each  farm.    All  shooting,  trapping  or  other  disturbance 
of  wild  life  is  prohibited  in  these  preserves,  and  since  the  lease  is  for 
game-refuge  purposes  only  and  does  not  interfere  with  the  operation  of 
the  farm  in  any  way,  farmers  have  been  glad  to  lease  their  lands  because 
of  the  protection  afforded  against  trespassing.    This  work  was  begun  in 
1919,  and  now  87  such  refuges,  twanging  in  size  from  500  to  2,800  acres, 
are  established,  including  about  700  farms  in  all.    Not  only  is  the  ex- 
isting wild  life  protected,  but  the  farms  are  stocked  with  game  birds 
from  the  State  game  farms.    The  intention  is  that  these  refuges  shall  be 
breeding  centers  for  wild  life  in  the  various  counties,  from  which  ad- 
jacent unprotected  lands  will  gradually  become  stocked  with  game»  The 
division  of  fish  and  game  is  supported  by  fees,  supplemented  by  fines.... 
The  State  also  owns  over  15,000  acres  in  the  southern  part  of  the  State» 
which  has  been  designated  as  the  Roosevelt  game  preserve.    Turkey,  bear, 
and  other  wild  animals  are  found  on  this  preserve.    A  large  pheasant 
hatchery  is  located  the  re  i,    The  State  also  owns  a  game  farm  of  200  acres 
at  Wellington  in  Lorain  County,  which  is  fenced  and  cross-fenced  with 
seven-foot  woven-wire  fencing,  and  has  the  necessary  buildings  and  equip- 
ment to  make  it  an  ideal  game  farm.    The  output  of  pheasants  from  Ohio^s 
game  farms  this  year  will  exceed  10,000  birds. ^ 

Potato  Situa-        An  editorial  in  Ontario  Farmer  for  November  21  says:  '"Ontario 
tion  in      potato  growers  are  ex\ilting  over  the  phenomenal  rise  in  the  potato  market 
Canada        which  has  occurred  during  the  past  two  weeks,  during  which  prices  have 
practically  doubled.    Last  week's  general  quotations  at  Toronto  were 
$1*76  per  bag  in  carload  lots,  while  two  weeks  ago  the  quotation  was 
slightly  under  $1.00  per  bag.    The  question  which  naturally  arises  is 
whether  this  rise  is  just  a  sudden  flash  in  the  pan  which  will  subside 
as  quicSrly  as  it  arose,  or  whether  there  is  justification  in  expecting  it 
to  continue  throughout  the  season.*    The  foregoing  paragraph  is  reprinted 
from  our  editorial  columns  of  October  31,  and  truly  depicts  the  situation 
that  existed  during  the  last  week  of  October.    Since  that  writing  the 
prices  of  potatoes  have  soared  to  figures  over  double  those  quoted  by 
dealers  at  $2.50  per  bag  in  carload  lots  and  selling  out  to  the  retail 
trade  at  $3.25  per  bag,  with  indications  of  a  further  easing  in  prices. 
This  is  attributed  to  the  placing  of  an  embargo  on  shipments  of  Canadian 
potatoes  to  Boston,  New  York,  and  Pittsburgh. . .This  embargo,  while  not 
pleasing  to  speculators,  who  were  calculating  on  making  large  sums  from 
marketing  Dominion-grown  potatoes,  will  have  a  tendancy  to  steady  the 
matket  and  perhaps  relieve  the  tension  on  both  the  producer,  who  wants  to 
sell,  and  consviraer,  who  wants  to  buy." 


(No  market  quotations  on  account  of  Thanksgiving  holidays.) 


Prepared  in  the  United  States  Department  of  Agricaltare  for  the  purpose  of  presentisig  all  skfi4®s  ©pinion  as 
reflected  in  the  press  on  matters  affecting  agricaJturcparSiculsrly  in  its  economic  aspects.  Sespaasibility.  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.   The  intent  is  to  reflect  accurately  ths 


news  of  importance. 
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AGRICULTURAL  DescrilDing  the  agrictdture  situation  as  "distressing,"  Repre- 

SITUATION  sentative  Boies,  of  Iowa,  declared  yesterday  that  -unless  Congress  war 

ready  to  give  some  relief  farmers  might  retaliate  hy  an  attack  on  the 
tariff  and  a  strike  on  manuf actureis,  according  to  the  press  to-day. 
••I  do  not  mean  to  say  this  will  he  done,''^  he  said.  "It  is  the  mead  of  many  farmers. 
Their  prices  have  collapsed,  hut  the  freight  rate,  interest  rqte  and  the  prices  of 
goods  they  must  huy  f rem  manufacturers  have  stayed  -up,"  Mr.  Boies  said  he  would  co- 
operate with  Senator  Cummins,  of  Iowa,  and  other  members  of  the  State  delegation,  in 
their  efforts  to  secure  administration  approval  of  a  hill  for  regulation  and  control 
of  surplus  farm  crops. 

The  press  states  that  a  differing  view  of  the  situation  in  Iowa  was  presented 
to  President  Coolidge  "by  C-  He  MacNider,  Mason  City  hanker,  and  father  of  the  Assist- 
ant Secretary  of  War.     Iowa  farmers,  he  said,  have  sufficient  money  and  resources 
to  meet  their  present  needs,  despite  complaints  of  a  had  corn  crop  situation.  So 
long  as  com^tld  hogs  are  bringing  their  present  market  prices,  he  said,  farmers  of 
the  State  will  have  nothing  to  worry  ah out . 


WORLD  CORN  RECORD        A  Columbus,  Ohio,  dispatch  to  the  press  to-day  states  that  an 
Ohio  farmer  has  broken  the  world's  record  in  com  production. 
Ira  Marshall  of  Dola,  Hardin  County,  produced  this  year  1,600.1  o 
bushels  of  com  on  ten  acres,  or  160.01  bushels  an  acre,  it  was  stated  yesterday  by 
the  agricultural  extension  department  of  Ohio  State  University,    The  report  says 
this  is  25.7  bushels  an  acre  above  the  record  established  in  1922  by  W.H.G-ilmore  of 
Licking  County,  with  a  yield  of  1,343.1  bushels  of  com  on  ten  acres.    The  State's 
average  corn  production  has  never  been  higher  than  43.4  bushels  an  acre* 


JAPANESE  BUYING-  An  Atlanta  dispatch  to  the  press  to-day  states  that  Japanese 

COTTON  mills  are  buying  more  heavily  tlian  any  others  on  the  A-tlanta  mrket 

at  the  present  time,  according  to  cotton  men.    The  grades  taken  are 
chiefly  straight  middling  and  good  middling,  and  where  in  normal 
years  the  country  would  purchase  about  SS  per  cent  of  iits  cotton  from  the  United 
States,  depending  upon  East  Indian  and  Chinese  cotton  to  supply  its  factories,  indi- 
cations are  that  this  year  fully  50  per  cent  of  the  cotton  used  will  be  purchased  in 
America. 


DUN'S  REPORT  Dun's  Review  to-day  says;  ^Replenishment  orders  for  all  classes 

of  commodities  and  liberal  purchases  for  early  spring  delivery  con- 
tinue to  characterize  trs.de  reports  from  all  sections  of  the  country. 
Weather  conditions  further  stimulate  the  demand  for  seasonable  merchandise.    The  more 
complete  knowledge  of  crop  results  benefits  both  wholesale  and  retail  merchants,  es- 
pecially in  the  West  and  South,  where  buying  is  more  free,  and  every  indication  point* 
to  an  unusually  heavy  holiday  trade.    The  latest  cotton  crop  report  promises  a  yield 
the  third  largest  on  record."  • 
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Agric-ultural  An  editorial  in  The  Country  Gentleman  for  December  says:  " Congress 

Legislation    comes  in  to  the  accompaniment  of  more  settled  conditions,  nationally 
and  internationally,  than  we  have  knovm  for  ten  years  past.    There  is  no 
public  hysteria  over  the  League  of  Nations,  tariff  revision,  union-labor 
demands,  rail  road  r.  regulation,  taxation  or  agricultural  relief.    There  neec 
be  no  unsettling  of  progress  and  prosperity  unless  Congress  itself  upsets 
the  apple  cart ... .Outside  of  the  purely  routine  appropriation  and  regula- 
tory bills,  the  farmer  needs  only:    Downward  revision  ©f  national  taxes, 
including  income,  inheritance  and  the  so-called  nuisance  taxes.    New  reg- 
ulation of  railroad  rates,  with  preferential  consideration  for  farm 
products.    Some  slight  revision  of  the  tariff,  to  consolidate  the  American 
farmer »s  position  in  import  and  export  markets^    A  definite  elucidation  of 
our  public-land  policy,  particularly  with  relation  to  the  stockmen  and  the 
national  forests.    Revision  of  the  Eeclamation  act  in  the  light  of  twenty- 
five  years  of  costly  experience  and  in  line  with  the  recommendations  of 
Secretary  of  the  Interior  Work, .Sober  appraisal  of  our  farm-loan  and 
banking  laws,  most  of  which  were  passed  in  grave  emergencies,  and  revision 
in  view  of  probable  future  needs.    And  a  painstaking,  nonpolitical  study 
by  the  agricultural  committees  of  the  House  and  Senate  of  the  rauch-talked- 
of  problems  of  agricultural  surplus,  export  bounties,  production  control 
and  cooperation— study  to  be  undertaken  with  .the  advice  and  assistance  of 
the  Department  of  Agriculture,  the  great  faim  organizations,  successful 
farmers,  and  successful  business  men  who  have  met  and  solved  the  same 
problems  for  industry,     "perhaps  no  law  at  all  will  come  out  of  such  a 
study.    Very  likely  no  new  law  is  needed.    Certainly  no  bill  among  all 
those  that  have  yet  been  drafted  is  worth  adoption.    But  it  is  time  that 
all  the  facts  were  dragged  into  the  open  and  all  the  hysterical  relief 
ideas  subjected  to  the  dissecting  knife.'   Only  when  there  is  no  emergency 
can  affairs  be  seen  in  their  true  light.    There  is  no  emergency  to-day." 

Bread  Prof-  A  Vienna  dispatch  to  the  press  of  November  27  states  that  Arthur 

iteering     Fried,  known  as  a  "fabulously  wealthy"  director  and  shareholder  of  the 
in  Austria  Vienna  Aiiker  Bread  Factory,  must  serve  twenty  days  in  prison  and  pay  a 
fine  of  $85,000  for  profiteering,  under  a  decision  handed  down  by  the 
Appellate  Court  November  26,    A  lower  court  had  fotmd  Fried  guilty  of  th- 
offense  in  January,  sentencing  him  to  three  months  in  prison  and  a  fine 
of  $340,000. 

Cheese  Output         The  press  of  November  27  states  that  the  Deputy  Minister  of  Agri- 
from  Canada    culture  for  the  Province  of  New  Brunswick,  Canada,  reports  that  there 
has  been  a  notable  increase  in  the  production  of  cheese  in  New  Birunswick 
during  the  year  1925  as  compared  with  the  production  of  the  year  1924, 
states  Vice  Consul  Johnson  in  a  report  received  in  the  Department  of  Com- 
merce.   To  date  the  1925  sales  to  the  Montreal  markets  have  exceeded  the 
1924  sales  by  2,000  boxes  (sixty  pounds  to  a  box);  the  prices  received 
were  23  cents  per  pound  for  twins,  and  23|  cents  for  triplets;  these 
prices  represent  an  advance  of  from  4  to  4.3  cents  per  pound  over  the 
prices  received  in  1924, 

Com  Problems        An  editorial  in  The  Journal  of  Commerce  for  November  27  says*  "It 
may  be  said  at  once  that  a  real  problem  faces  certain  groups  of  farmers 
in  the  market  com  producing  areas  of  the  country.    An  exceptionally  larg 
,   crop  of  that  grain  is  pressing  upon  prices.    The  situation  is  made  none 
the  easier  by  the  fact  that  in  addition  to  large  supplies  of  good, 
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marketable  com  a  very  large  amoimt  of  useful  but  -ujoffiarlre table  com  has 
been  raised  this  year.     In  the  circumstances  it  is  well,  of  course,  that 
leading  business  men  and  bankers  in  the  territories  most  affected  should 
do  what  thsy  can  to  work  out  ^7ays  and  means  for  bettering  the  situation. 
Details  of  the  plans  formulated  in  the  conferences  of  such  leaders  who 
recently  interviewed  the  President  on  the  subject  have  not  been  fully  di. 
closed,  but  it  is  apparent  that  there  is  desire  for  liberal  credits 
either  to  carry  corn  or  else  to  make  possible  large  feeding  operations. 
With  hog  prices  where  they  are  to-day,  it  is  highly  probable  that  spe- 
cial effort  will  be  directed  toward  the  latter  objective, .In  all  these 
discussions  it  is  of  real  importance  to  rem.ember  that  despite  the  coi&- 
plaints  and  notwithstanding  some  real  difficulties  in  certain  regions, 
corn  prices,  in  relation  to  1914,  are  just  about  as  high  as  the  average 
of  other  commodities  throughout  the  Nation,    it  is  hardly  likely  that  any- 
thing in  the  nature  of  a  disaster  has  come  or  will  come  even  to  the  most 
distressed  corn  grower,  and  it  iu  certain  that  the  rank  and  file  of  the 
producers  of  this  grain  are  not  suffering.    At  present  prices  com  can 
be  grown  quite  profitably  in  perhjaps  the  majority  of  cases.     If  there  is 
good  economic  ground  for  complaint  anywhere  in  the  corn  belt,  that  fact 
is  an  outgrowth  not  so  much  of  current  prices  for  com  as  of  other  con- 
ditions, such,  for  instance,  as  high  costs  of  production,  inflated  land 
values,  excessive  charges  for  materials  the  farmer  must  buy  and  the  like. 
The  rural  producers  who  now  find  themselves  in  trouble  can  possibly  be 
carried  along  and  aided,  for  the  time  being  ^by  methods  proposed,  but  thef^r 
underlying  difficulties  will  remain." 

rood  Boycotts         An  editorial  in  Pacific  Rural  Press  for  November  21  says:  f^It  is 
unlikely  that  the  Housewives'  League  members  of  the  Bay  Region,  who  have 
boycotted  potatoes,  believe  in  mob  law.     It  is  unthinkable  that  any  of 
them  would  coil  a  rope  and  go  forth  to  hang  a  suspect,  or  that  they 
would  countenance  the  act  of  any  excited  group  that  constituted  itself 
judge,  jury  and  sheriff  to  do  such  a  thing.    And  yet,  when  they  declare 
a  public  boycott  because  retail  prices  of  potatoes  have  gone  to  new 
heights,  they  constitute  themselves  a  mob  to  do  a  thing  which  the  law 
frowns  upon  and  the  justice  which  they  hope  to  arrive  at  is  of  the  sort 
which  shoots  into  a  crowd  and  is  most  likely  to  hit  an  innocent  person. 
In  the  Case  of  the  potato  boycott- the  innocent  bystander  is  the  grower. 
Hot  oftener  than  one  year  in  three  does  he  have  a  good  potato  market.  As 
a  regular  thing  he  is  assailed  by  weather,  by  bugs,  by  disease,  by  middle- 
men, and  now  by  excited  housewives.    He  furnishes  the  lend  and  the  capi- 
tal and  the  experience  and  the  labor  and  the  fertiliser  and  the  spray 
material,  and  he  waits  thro-aghout  a  season  to  see  whether  he  get  black 
ink  or  red.    He  carries  on  his  back  in  the  form  of  overhead  a  group  of 
middlemen  and  speculators  who  belong  to  the  city  and  not  to  him,  and 
incidentally  he  supports  on  his  broa.d  shoulders  the  very  women  who  are 
now  assaulting  potato  prices,  for  agriculture  $s  the  founda.tion  of  the 
State's  wealth.    Occasionally  liick  seems  to  be  with  the  potato  grower, 
as  it  was  this  year.    Fellow  growers  in  other  States  met  disaster.  Their 
grief  was  the  western  grower's  gain.     The  ITation's  potato  yield  shm^ik 
from  454,784,000  bushels  in  1924  to  345,503,000  bushels  in  1925.  Hope 
rose.    The  barJr  loan  could  be  paid.    The  wife  hummed  a  cheerfxil  tune. 
The  children  could  have  new  clothes.    Perhaps  there  wc^^ld  be  enough  to 
add  a  convenience  or  two  to  the  home.  ..A  boycott,  like     moijntain  feud, 
never  settles  anything.    The  speculator  with  most  of  the  crop  in  storage 
can  afford  to  wait,  for  the  total  crop  is  small.    The  retailer  need  not 
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worry  greatly .Meanwhile  "bitterness  "between  cities  and  farms  has  "been 
engendered  and  the  ur'ban  and  rural  populations  that  sho-al.d  be  getting 
together  to  solve  a  lot  of  mutual  prohleins  drift  widely  from  understand-. 
ing.,..To  remedy  this  'hog-wild'  situation  the  fanners  propose  two  reme- 
dies.  They  want  the  G-ox^emor  to  appoint,  at  once,  under  an  existing  law, 
a  State  market  director,  who  will  "be  instructed  to  render  every  possible 
proSection  s:ad  service  to  growers  and  consumers.    Secondly,  thoy  want 
the  coming  Legislature  to  repass  such  a  law  as  ^as  vetoed  by  tha  Gov^ernor 
last  spring.    This  proposes  to  license,  bond  and  regulate  commission  mer- 
chants for  the  benefit  of  growers  and  consumers.     Both  of  these  remedies 
are  legal;  both  are  constructive.    I'armers  will  be  glad  to  have  the  sup- 
port of  housewives  in  securing  them,'^ 

Forest  Con-  "Forest  Conservation  Becomes  a  Reality"  is  the  title  of  the  second 

servation    article  in  a  series  on  perpetual  operation  in  lumbering,  by  French 

Strother,  in  ?Jorld»s  "vYork  for  December.     In  this  Mr.  Strother  says;  I'lhe 
Government  is  still  by  far  the  largest  interest  committed  to  true  con- 
servation, and  the  National  Forests  are  the  largest  areas  \mder  this  type 
of  management.    The  obvious  x-easons  for  this  condition  have  been  cited — 
the  paramount  public  interest,  the  enduring  character  of  Government,  its 
freedom  from  taxation  and  like  advantages.     IfiThat  the  IJ.ational  and  State 
governments  have  done  in  this  field  is  too  familiar  for  repetition  here, 
but  there  is  a  new  governmental  development  in  forestry  thjat  is  worthy  of 
notice.    This  is  the  movement  for  town  forests.    This  movemeirt  was  in- 
spred  by  observaticn  of  European  experience.     In  Sweden,  France,  and 
Germany  many  towns  and  cities  own  their  own  m.unicipal  woodlands,  and 
operate  them  as  a  regiolar  f-'jnction  of  local  government.     So  profitable 
are  some  of  these  town  forests  that  they  relie\^e  the  citizens  of  all 
local  taxes.    No  such  results  could  be  hoped  for  in  this  country,  but 
the  advantages  are  so  numeroiis  th^t  several  States  have  enacted  laws  to 
encourage  towns  to  acquire  rauAiicipal  forests.    Such  woodlands  provide  em- 
ployment for  labor,  raw  material  for  local  needs  (even  material  for  sma.ll 
local  mills,  at  a  price  that  saves  the  consumier  fhe  freight),  and  a  near- 
by recreation  ground  of  great  social  value.     In  some  places,  the  town 
forest  is  an  invaluable  pi'otective  cover  for  the  local  water  supply." 

UJheat  Market  An  editorial  in  The  Wall  Street  Journal  for  November  27  says: 

"Statistically  the  United  States  east  of  the  Hocky  Mountains  is  short 
30,000,000  bushels  of  wheat.    This  statement,  made  by  the  Price  Current 
of  Chicago,  confirms  similar  estimates  made  by  The  Wall  Street  Journal 
during  the  pa-st  few  months.    The  meaning  of  such  a  position  is  that  un- 
til the  next  crop  is  harvested,  th.e  v/heat  msrket  in  the  United  States 
should  be  firm,  with  reasonably  high  prices.    An  official  estimate  of 
97,000,000  bushels  of  wheat  produced  this  year  does  not  mean  that  there 
is  that  much  available  for  domestic  consumption.    If  there  were,  we 
would  not  be  on  a  domestic  basis,  even  though  the  crop  is  175,000,000 
bushels  less  than  last  year.    But  66,700,000  bushels  of  the  present  crop 
is  durum.    Deducting  that  amount  brings  the  crop  below  domestic  consump- 
tion.   A  still  further  deduction  must  be  made  for  the  Pacific  Coast  wheat 
included  in  the  official  estimate.    This  will  nob  enter  into  the  bread 
supply  of  the  cou:itry  east  of  the  Eocky  Mountains,  but  will  go  into  ex- 
port.   Another  fact  to  be  taken  into  consideration  is  the  potato  crop.  A 
year  ago  wheat  was  not  cheap,  but  the  potato  crop  was  large.    This  year 
we  have  the  smallest  potato  crop  in  six  years.    As  wheat  is  relatively 
cheaper  than  potatoes,  it  is  a  fair  inference  that  the  cons-Gmpticn  of  ■ 
bread  will  be  larger  than  last  year.    Bearing  all  these  facts  in  mind, 
it  needs  no  gift  of  prophecy  to  foresee  such  a  substantial  inroad  in  the 
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carryover  as  to  "bring  -as  to  end  of  the  crop  year,  June  20,  1926,  with  a 

slender  supply  of  wheat  on  hand  If  the  milling  industry  is  to  he  kept 

active,  we  niast  have  more  y,heat  than  merely  enough  to  fill  domestic  needs 
More  or  less  Canadian  wheat  is  already  imported  in  hond  to  he  grciand  for 
export.    But  the  supply  situation  suggests  that  wheat  mast  and  will  he 
imported  for  domestic  use,  which  will  moan  paying  the  tariff  of  42  cent's 
a  huchel.    Canadian  prf.ces  depsnd  upon  the  world  supply  and  demand.  The 
Russian  myth  has  exploded,  conditions  in  the  southern  hemisphere  show  tha' 
the  expcrtahle  surplus  at  the  least  can  he  no  larger  than  last  year  and 
is  prohahiy  smaller.     Ihere  is,  trjerefore,  no  reason  why  Canadian  prices 
should  he  materially  lower  than  at  present.     These  conditions  readily  ex- 
plain why  it  is  that  our  position  suggests  a  veaiy  firm  wheat  market  until 
ovr  next  crop  is  harvested. 


Section  3 

Department ■  of         An  editorial  in  The  Progressive  Farmer  for  ITovemher  21  says;  "The 
Agriculture    p-uhlic  press  continues  to  offer  e^^idence  tliat  a  well  organized  attack 
on  the  cotton  crop  reporting  r,Grvice  of  the  Department  of  Agriculture  is 
to  he  made  during  the  coming  Session  of  Congress.    From  Boston  comes  the 
report  that  the  National  Association  of  Cotton  Manufacturers  has  passed 
resolutions  urging  the  discontinuance  of  certain  reports.     The  Memphis 
Cotton  Exchange  is  also  reported  to  have  passed  resolutions  favoring  the  ' 
^ahol ishjnent  or  radical  modification'  of  the  Government  reports.  The 
International  Federation  of  Master  Cotton  Spinners*  and  Manufacturers^ 
Associations  of  the  outside  world,  through  its  officious  secretary, 
Mr.  Arno  S.  Pearse ,  Manchester,  England,  is  also  actively  working  for  less 
frequent  reports .    And  later,  after  the  report  of  Octoher  IS  forecasting 
a  crop  of  15,226,000  hales,  the  daily  papers  reported  severe  criticisms 
from  Senators  Carraway  of  Arkansas  and  Harris  of  Georgia,  hecause  they 
think  the  report  too  large.    In  fact,  tttere  has  heen  a  perfect  avalanche  '"^ 
of  criticism  from  cotton  merchants,  speculators,  and  politicians  following 
each  of  the  last  three  reports,  hecause,  as  stated  hy  these  critics,  the 
reports  forecast  more  cotton  th^n  has  heen  produced,    lhat  makes  a  joke 
of  all  these  criticisms  is  that  each  forecast  has  heen  too  small  and  the 
one  of  October  18  was  prohably  no  exception,  for  there  will  almost  cer- 
tainly he  more  than  15,500,000  bales  gathered  if  the  weather  continues 
favorable  for  picking  from  now  on.    Producers , and  those  politicians  who 
have  regard  for  the  interests  of  producers,  should  consider  well  the 
source  of  this  criticism  of  the  official  cotton  crop  reports.  Merchants, 
speculators  and  spinners  do  not  need  the  official  Government  reports. 
They  are  able  to  gather  the  necessary  information  for  themselves  and  they 
can  and  do  use  the  exchanges  to  hedge  and  reduce  their  risks,  but  the  pro-- 
ducers  can  not  gather  the  necessary  fs.cts  and  can  not  or  do  not  use  the 
hedging  facilities  of  the  exchanges.     It  is,  therefore,  not  saying  too 
much 'to  state  that  the  Government  crop  reports  are  for  the  protection  of 
the  producers.    Not  onl;;"  are  these  official  reports  the  only  trustworthy 
inforraa.tion  available  to  the  producers,  but  they  are  also  what  is  equally 
important,  the  only  protection  the  producers  have  against  the  biased  and 
selfish  reports  of  the  speculators  and  merchants.     Beyond  all  doubt,  the 
cotton  trade  and  the  speculators  want  less  frequent  reports,  and  better 
still,  no  reports  at  all;  but  Congress  should  consider  well  Tbef ore  it 
interferes  Tiith  or  in  any  way  cripples  this  only  source  of  information  and 
protection  to  the  producers  of  cotton." 
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Section  4 

VUiSKET  qUOTATIO^TS 

Pann  Products         ITov.  2'^:     Chicago  hog  prices  closed  at  $11.85  for  the  top^  "bulk 
$11.40  to  $llo70,  "boef  steers  choice  $12  to  $l4.25j  good  $10  to  $12.50; 
medium  $8.50  to  $10.25;  heifers,  good  and  choice  $7.25  to  $11:  cows,  gooo 
and  cho;\cQ  $5  to  $9;  canners  and  c-atters  $3-40  to  $4.40;  vcalers,  medi-um 
to  choice  $S  to  $12«50?  heavy  ca].ves  medium  to  choice  $5  to  $7.50: 
stockers  and  feeders,  common  to  choice  $6  to  $9;  fat  lamDS,. light  and 
hand^^eight,  neditim  to  choice  $15  to  $15,75;  yearling  wethers,  medim  to 
choice  $10.50  to  $14 j  fat  ewes,  common  to  choice  $4.75  to  $3-50;  feeding 
lamhs,  medium  to  choice  $13.75  to  $16.25, 

Maine  sacked  Green  Mountain  potatoes  $4  to  $4.35  per  100  povjids 
in  eastern  markets.    Ue^.-  York  Baldwin  apples  $4  to  $5.00  per  harrel^in 
leading  markets.    Michigan  and  Illinois  Jonathans  $6  to  $6.50  in  Chicago. 
Uew  York  Danish  type  cahhage  ranged  $25  to  $35  hulk  per  ton  in  consuming 
centers  and  $23  to  $25  f  .o.h-  Rochester.    ITew  York  and  midwestem  yellow 
onions  $2-25  to  $3-00  sacked  per  100  pounds  in  consuming  centers.  New 
Jersey  yellow  sweet  potatoes  firm  at  $3  to  $3-50  per  "bushel  hamper  in 
eastern  cities.    Maryland  stock  $2.25  to  $2-75. 

Closing  prices  on  92  score  butter:    Few  York  50  1/2^;  Chicago  49^; 
Philadelphia  51  I/2/;  Boston  50{^. 

G-rain  prices  quoted  Nov.  27:    llo.l  dark  northern  Minneapolis 
$1.59  to  $1.74  No. 2  red  winter  St.  Louis  $1,76  l/2;  Kansas  City  $1.73. 
No. 1  hard  winter  Chicago  $1.70  l/2;  No. 2  hard  winter  St.  Louis  $1-71; 
Kansas  City  $1.67  to  $1.71.    No. 3  mixed  corn  (new)  Chicago  72  1/2^^; 
Minneapolis  71  l/4^  to  74  l/4^.    No, 2  yellow  corn  (old)  Chicago  82  l/4jt; 
Kansas  City  77  to  79^    No. 3  yellow  com  (old)  Chicago  78  to  81?^;  No. 4 
(new)  70  to  72/;  Minneapolis  82  I/2/.    No. 4  white  com  (new)  Chicago  68 
to  71^;  No, 2  white  com  Kansas  City  75^.    No. 3  white  oats  Chicago 
39  3/4/;  Minneapolis  Z&i;  St.  Louis  4lj^;  No. 2  white  oats  Kansas  City 
41  1/4/. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  11 
points  during  the  week,  closing  at  20.22/  per  Ih .    New  York  Decemher 
future  contracts  declined  5  points,  closing  at  20.82/.  (Prepared  hy  Bu. 
of  Agr.  Econ. ) 

Nov.  27,         Nov,  25,         Nov.  25,  1924 
152.70  151.04  110.08 

107.21  106.73  96.53 


Industrials  and  Average  closing  price 
Railroads  20  Industrials 

20  P.P. stocks 
.(Wall  St.  Jour.,  Nov.  28.) 


Prerared  in  the  United  States  Department  of  AgdcMtere  for  the  pm-pcse  of  presenting  all  sk^^d^s  «!  opmion  as 
reflected  in  the  press  on  matters  arfecting  agriculture,  particularly  ia  its  economic  aspects.  Re3pon..bikty,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance.  
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AGRICULTURE  HJ  An  editorial  in  The  V/ashington  Post  for  November  29  says: 

THE  PRESIDENT'S  "Such  alert  reporters  as  Carter  Field  and  David  Lawrence  assure  us 
MESSAGE  that  President  Coolidge's  message  to  Congress  will  "be  quite  conserva-* 

tive  on  the  question  of  agricult-ural  relief-    The  President,  it  seems, 
does  not  intend  to  support  schemes  for  regulating  or  guaranteeing  the 
prices  of  farm  products  or  for  organizing  a  corporation  backed  by  the  Treasury  for 
the  purpose  of  developing  and  holding  foreign  markets  for  American  farm  products. 
He  will  confine  his  recommendations,  it  is  said,  to  those  plans  which  contemplate 
more  effective  cooperative  marketing  methods. .Fablic  opinion  in  the  United  States 
will  not  favor  any  plan  .which  provides  for  a  G-ovemment  corporation  to  control  price? 
of  farm  products.    The  consumer  will  have  something  to  say  when  such  a  plan  is 
thrust  forward.    To  be  successful,  such  a  plan  would  necessarily  tax  the  con&umer 
for  the  benefit  of  the  farmer.    Prices  paid  for  food  by  the  consumer  are  already  too 
high,  even  if  the  prices  received  by  the  farmer  are  too  low.    The  gap  between  the 
farm  price  and  the  retail  price  is  too  wide.    Cooperative  marketing  can  close  this 
gap  and  reduce  prices  to  the  consiimer  while  giving  the  farmer  more  money  for  his 
product.    This  single  reform  is  all  that  is  needed  to  insure  a  free  and  just  market 
for  all  concerned." 


COAESE  GBAIN  A  Chicago  dispatch  to  the  press  to~day  says:  "The  com  situa- 

MAEKET  tion  does  not  present  an^/thing  encouraging  to  holders  for  the  present. 

Farmers  are  selling  freely  and  Secretary  of  Agriculture  Jardine  has 
called  a  conference  of  bankers  and  other  interests  to  meet  in 
Chicago  on  December  1  to  consider  plans  for  assisting  the  com  farmers.    So  far 
those  in  Iowa  are  the  only  ones  who  have  come  into  the  open  and  asked  for  help. 
Illinois  farmers  are  selling  more  corn  than  those  in  any  of  the  other  States,  and 
prices  have  declined  so  that  low  grades  are  on  a  delivery  basis  and  shipping  and  ex- 
port interests,  are  taking  hold  more  freely.    Countr;^  speculators  are  understood  to 
be  shoft  of  com  futures  and  show  no  disposition  to  take  the  buying  side  except  to 
secure  profits.    Holders  of  December  oats  are  liquidating  and  have  depressed  values 
of  that  delivery  from  4  cents  discount  under  May  a  week  ago  to  4|  cents  at  the  close 
last  Saturday —  -Bye  has  been  bought  of  late  because  of  its  abundance  and  cheapness 
as  corrrpared  with  wheat.    Consumption  has  enlarged  and  a  little  export  business  has 
resulted,  but  speculation  is  not  sufficiently  broad  to  enable  large  holders  to  take 
profits  without  depressing  prices." 


PUR  COJIEEESNCE             The  press  to-day  states  that  plans  are  being  made  for  an  in- 
PIANNED          temational  fur  conference  in  which  the  leading  men  of  twenty- three 
nations  will  participate,  David  C,  Mills,  director  of  the  National 
Association  of  the  Par  Industry,  announced  yesterday.    The  confer- 
ence will  be  an  outgrowth  of  several  discussions  between  leading  fur  men  of  the 
United  States,  England,  France,  Germany  and  other  counjjries.    Explaining  its  purpose, 
Mr.  Mills  said:  "So  widespread  has  the  fur  industry  become  that  it  is  essential  that 
there  be  a  common  understanding  among  the  rcany  nations  which  are  concerned  in  it. 
I  believe  the  conference  will  produce  this  result.    Outstanding  among  the  mattersato 
be  discussed  will  be  that  of  conservation  " 
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Cattle  of  The  December  issue  of  the  Ifational  Geographic  Magazine  is  de- 

the  World    voted  to  cattle  and  their  place  in  the  hioman  scheme,  and  presents  ■by- 
description  and  illustration  wild  types  and  modern  breeds  in  many  lands. 
The  leading  article,  entitled  "The  Taurine  World,"  is  by  Alvin  Howard 
Sanders,  editor  of  The  Breeder's  Gasette.    Doctor  Sanders  says  in  iffi^jro- 
duction:  "We  are  accustomed  to  think  of  cattle  as  merely  the  source  of 
the  milk  and  cream,  the  butter  and  cheese,  the  roasts  and  steaks,  that 
enter  so  extensively  into  the  human  dietary,  in  all  except  the  torrid 
zones  of  the  earth.    Few  of  us  stop  to  consider,  in  connection  with  the 
part  played  by  maji's  most  valuable  friend  in  the  animal  kingdom,  that 
the  actual  contribution  of  cattle  to  human  needs  by  no  means  begins  and 
ends  with  the  foods  that  make  utd  so  much  of  our  commissary.    Once  upon  a 
time  thousands  of  cattle  were  raised  and  slaughtered  on  the  pampas  of 
Argentina,  as  well  as  on  the  coastal  plains  of  the  Gulf  of  Mexico  and 
seahoard  California,  solely  for  their  hides  and  horns!      In  those  then- 
remote  parts  there  was  no  market  for  either  beef  or  milk  because  there 
was  neither  refrigeration  nor  adequate  transportation.    Now,  all  that  is 
changed;  and  yet,  in  the  very  heart  of  our  richest  agricultural  States, 
where  every  consideration  demands  a  better  beast,  one  may  see  in  almost 
every  community,  and  in  every  central  stocltyard  market  place,  cattle 
that  yield  about  as  much  leather,  glue,  tankage,  bone  meal,  buttons,  and 
toothbrush  handles  as  they  do  of  edible  products.    This  fact  accounts  in 
great  measure  for  the  existing  high  development  of  the  huge  American 
packing-houssrindustry.  Everything — good,  bad,  and  indifferent — is 
grist  that  enters  the  packer's  mill." 

Citrus  Fruit  A  Mission,  Tex.,  dispatch  to  the  press  of  November  25  states  that 

Quarantine    citrus  fruit  and  nursery  stock  from  California  may  be  barred  from  the 
lower  Rio  Grande  Valley  if  the  plans  of  the  Valley  Horticultural  Society 
are  carried  out.    The  commissioner  of'  the  several  counties  in  the  lower 
valley  have  been  requested  to  establish  a  rigid quarantine  against  all 
such  shipments  from  California.    It  is  explained  that  the  purpose  of  the 
proposed  quarantine  is  to  prevent  the  possible  introduction  here  of 
canker  and  other  citrus  fruit  disease-s.    It  is  pointed  out  that  Californ- 
ia has  a  quarantine  against  Texas  grapefruit  and  oranges. 

Cooperative  An  editorial  in  The  Northwestern  Miller  for  November  25  says; 

Marketing    "Eepresentatives  in  Congress  from  the  State  of  Iowa,  being  politically 
unhappy  about  the  low  price  of  com,  have  concluded  that  the  Government 
should  do  something  about  it.    Not  so  long  ago,  when  wheat  prices  were 
low,  Congress  almost  passed  the  McNary-Haugen  hill  providing  a  pension 
for  wheat  farmers.    What  more  fair  than  that  it  should  now  almost  pass 
some  bther  kind  of  bill,  if  not  to  give  money  to  com  growers,  at  least 
to  give  them  reason  to  believe  their  representatives  are  not  dead  on 
their  feet?... The  administration  at  Washington  has  pledged  its  support  to 
cooperative  marketing,  which,  in  its  various  phases,  may  mean  gigantic 
crop  pools  capable  of  extortion  from  the  consumer  as  certain  labor  unions 
extort  from  employers,  or  simple  selling  agencies,  which  usually  cost 
more  than  they  obtain  for  their  members;    Whether  the  administration  be- 
lieves in  the  efficacy  of  cooperation,  or  merely  regards  it  as  the  best 
way  to  meet  transient  and  largely  unwarranted  discontent,  is  not  to  the 
point.     It  has  gone  that  far,  and  is  not  at  all  likely  to  go  further. 
Politicians  back  of  schemes  for  putting  the  Government  into  business 
know  that  it  can  nat  be  done,  and  "that  their  efforts  are  mere  pretense." 
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Cotton  An  editorial  in  The  Wall  Street  Journal  for  November  28  saysi 

Fibres       "After  an  official  estinate  that  the  cotton  crop  is  the  third  largest  in 
our  history,  prices  have  held  hetTjeen  19  and  20  cents  and  are  now  he- 
ginning  to  work  higher,    ''i^hen  in  a  free  market  the  price  of  a  commodity 
advances,  the  only  explanation  that  e^lains  is  that  supply  and  demj^nd 
are  coming  closer  together.    This  is  the  case  '»7ith  cotton  to-day;  it'  is 
the  supply  that  is  moving  toward  the  other  factor.    World  consimiption  of 
cotton  v:ill  he  large,  out  there  is  no  nexr  development  indicating  an  in- 
crease over  earlier  estimates  of  prohahle  cons-urrption.     Consumers  of 
cotton  also  will  providently  build  up  their  reserves  at  these  prices,  and 
in  thin  way  there  will  be  an  increase  in  the  demand.    But  the  principal 
fact  is  that  the  supply  of  actual  cotton  is  not  so  great  as  appears  in 
the  estimates.    A  forecast  of  15,298,000  bales  may  be  realized  in  the 
ginning  figures,  and  thus  be  statistically  true.    But  at  the  same  time 
the  supply  of  white  cotton — cotton  of  Uenderable'  grades — ^may  be  much 
less  than  the  market  expected.    At  the  last  report  there  were  12,250,000 
bales  of  cotton  ginned.    To  make  up  the  official  estimate,  over  3,000.000 
bales  must  be  ginned  after  Novembe?  14,    That  of  itself  would  be  a  per- 
formance surpassing  all  previous  records,  but  by  no  means  an  impossibil- 
ity.   Giving  credit  to  the  official  figures^  there  were  still  on  ITovember 
14  upward  of  3,000,000  bales  unpicked,  or  at  least  unginned.    This  would 
make  the  third  largest  crop  in  history,  counting  bales  alone.    But  the 
unwelcome  fact  must  soon  become  apparent  that  it  is  also  one  of  the  low- 
est grade  crops  of  our  history. ..  .As swiing  that  all  this  will  be  p5.»iked 
and  ginned,  the  crop  will  be  15,298,000  bales  of  all  kinds,  spinnable 
and  unspinnable.    But  the  market  is  not  interested  in  unspinnable  cotton, 
and  but  little  in  very  low  grade  stuff.    Dealers  are  beginning  to  ex- 
perience diffic-'oity  in  finding  white  cotton  to  fill  commitments.    As  the 
sorting  out  process  continues,  it  will  become' more  and  more  apparent  that 
the  crop,  statistically  large,  is  actually  not  so  far  above  the  early 
September  estimates  as  to  be  at  all  burdensome.    The  elimination  process 
enhances  the  value  of  what  remains," 

Herbert  Hoover,  Secretary  of  Commerce,  is  the  author  of  an  article 
on  the  distribution  of  farm  products  in  Parm-^nd  Fireside  for  December. 
He  says  in  part:  "I  am  glad  to  comply  with  your  request  for  a  short  state- 
ment upon  what  I  consider  to  be  one  of  our  foremost  unsolved  economic 
problems.    Tiiat  is,  the  better  organization  of  distribution  of  farm 
products.    And  this  subject  must  deeply  concern  any  Secretary  of  Comm.erce 
because  it  is  fully  one  half  the  commerce  of  the  United  States.  Everybody 
is  in  agreement  that  agriculture  is  in  need  of  better  business  organiza- 
tion of  marketing  in  all  its  branches — grain,  livestock,  dairy  produce 
and  perishables.    Some  start  has  been  made  by  the  farmers  in  better  grain 
elevators  and  grain  marketing  and  livestock  narketing,  and  great  progress 
has  been  made  in  dairy  products  and  perishables.    Yet  it  is  certain, 
despite  these  most  important  advances,  that  the  commercial  organization  of 
agriculture  has  lagged  behind  the  coniriercial  organization  of  industry. 
Industry  has  gained  greatly  in  stability  in  the  last  docade. . . -^'rom  the 
very  nature  of  things  other  industries  and  services  than  agriculture  can 
adjust  their  production  quickly  to  shifting  economic  currents,  whereas 
aigriculture  can  not  control  the  weather  and  can  not  shift  itself  to  chang- 
ing demand  except  in  periods  of  from  eighteen  months  to  five  years,  so 
that  the  problem  of  better  organization  of  agricultural  marketing  is  even 
greater  than  that  of  industry, .There  have  developed  two  major  schools 
of  thought  in  attempts  to  find  a  basis  of  this  better  commercial  organiza- 
tion of  the  fa^aer*    One, of  these  schools  believes  it  can  only  be 
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accomplished  "by  direct  governmental  action  and  therefore  places  the  ques- 
tion in  the  political  field.    The  other  school  holds  the  "belief  that  or- 
ganization must  "be  created  among  fa i-mers  outside  of  the  G-overiLment , 
through  cooperatrlve  action  of  different  kinds,  thi^  group  advocating  that 
the  Government  offer  such  assistance  as  it  can  in  the  stiniulation  and 
creation  of  such  hotter  organization  "fcut  not  to  administer  or  regulate  it, 
. .  .  .Cont£a:?7  to  some  assertions  noae  of  them  have  proposed  regulation  of 
either  profits,  prices,  capi:-!,  size  or  operations  of  such  organizations 
as  is  the  case  oi  Go-^^eiTjnent  regulation  •  of  public  utilities;  and,  in  fact, 
most  of  these  plans  propose  greater  freedom  from  the  trade  restraint  acts 
than  is  allowed  to  other  industries, 

"One  thing  is  certain:  re  must  have  "better  organization  if  agri-  - 
culture  is  to  hold  its  o?:n.    But  none  of  these  great  prohlems  will  be 
solved  trithout  painstaking  analysis  of  the  facts  and  forces,  and  of  the 
experiences  we  have  already  gained,  nor  unless  they  are  met  "by  men  with 
open  minds  willing  to  hammer  the  merits  of  every  proposal  on  the  anvil  of 
sincere  debate  unmixf,d  with  debasing  alloys  of  malice  and  selfishness. — 
In  t'he  meantime,  after  three  bad  years  of  losses,  the  prices  of  the  ten 
great  agricultural  staples  average  higher,  compared  with  pre-war  prices, 
than  the  ten  great  industrial  staples — so  that  the  farmer,  at  least  for 
the  present,  is  back  to  an  eq\iaiity  in  buying  power.    Tiihile  in  this 
posicion  and  free  from  the  need  of  emergency  measures,  it  is  surely  possi-. 
bie  to  give  clearer  and  saner  thought  to  the  full  cbnsideration  of  the 
long-view  solution  of  this,  one  of  the  greatest  of  our  major  economic 
p rob"! emS"^" that  is,  agricultural  marketing?  and  we  should  not  be  lulled  to 
sle^p  in  its  pursuit." 

Pine  Cone  A  Beaumont,  Tex.,  dispatch  to  the  press  of  November  28  states  that 

Shortage     reforestation  activity  in  Southeast  Texas  and  Southwest  Louisiana  is 

being  seriously  hajipered  this  year  because  of  a  shortage  in  pine  cones  to 
be  used  as  seed,  it  was  brought  out  at  a  meeting  of  the  East  Texas  Mill 
Managers'  Association  here.    Expert  opinion  is  that  the  shortage  will 
continue  to  exist  until  1937 ♦ 

Sweden  Grows  A  dispatch  from  Ma'ihoes  Sweden,  to  the  press  of  November  28  states 

Com        that  American  com  ha.s  been  added  to  the  products  of  'Sweden's  granary,' 
as  the  southern  province  of  Scandinavia  is  called,  a  test  cultivation  of 
the  agricultural  station  of  Cetings  having  shown  excellent  results. 
Hitherto  the  bulk  of  corn  consumed  in  Sweden  has  been  imported  from  the 
American  Middle  T7est,  bait  in  view  of  the  success  of  this  experiment,  the 
regizlar  cultivation  of  com  is  expected  to  be  carried  on  extensively  in 
the  relatively  mild  climate  of  southern  Sweden. 

Swedish  Porest       A  Stockholm  (iispatch  to  the  press  of  November  25  says:  "American 
Methods       appreciation  of  Swedish  forestry  methods,  by  which  this  co-untry's  lum- 
ber reserves  have  teen  Hiaintaincd  virtually  intact  for  several  hur.dred 
ycary,  is  indicated  in  an  invitation  just  received  by  two  Stockholm  jiro- 
fessors,  Henrick  Kesselman  and  Tor  T^T.  Johnson,  to  lecture  before  Araeiican 
schools  of  forestry  and  other  inctitutiono  demoted  to  the  preservatioB  of 
natural  resources,    Professor  Hecselman  is  chairman  of  the  National  Board 
of  lovQBtTY  Census,  which  conducts  a  systematic  survey  of  the  country's 
timber  resoxu-ces,  while  Professor  Jonson  has  served  as  an  erpert  on  the 
same  board 
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Department  of        An  editorial  in  The  Few  York  :i?iines  for  !Jovem"ber  25  says:  "In  his 
Agriculture    address  to  the  national  Cooperative  I\Iilk  Producers '  federation 

1         Secretary  Jardine  stated  that  $2,500,000,000  of  farm  products ^will  be 
marketed  cooperatively  this  year.    History  records  a  cooperative  daisy 
in  1810.    It  failed,  and  vras  succeeded  "by  a  'cheese  rir)g'  in  1841  in 
Wisconsin.    Last  year  the  Agricultural  Department  reported  the  failure 
of  200  out  of  243  cooperatives  since  1913.    There  is  nothing  to  prevent^ 
farmers  from  cooperating  to  their  hearts^  content.    But  there  is  no  magic 
in  the  name  cooperation,  and  more  is ; necessary  than  legal  authorization 
or  Government  assistance, 

"Secretary  Jardine  proposes  to  coordinate  the  functions  of  his  de- 
partment ?/ith  the  activities  of  the  agricultural  cooperatives.    He  thinks 
that  the  initiative  in  cooperation  should  come  from  the  farmers  theri- 
sel\-es.    He  holds  that  the  Government  should  not  stand  aloof,  hut  should 
respond  to  requests  for  such  assistance  as  it  is  proper  to  give.  Hence 
he  proposes  the  establishment  of  a  'division  of  cooperative  marketing  to 
carry  on  research  in  cooperation  and  render  service  to  cooperative  or- 
ganizations. »    The  State  should  help  in  the  matter  of  agricultural  fi- 
nance, particularly  credit  to  small  one-cmop  farmers,  like  the  cotton 
planters.    The  department  is  cooperating  with  the  Port  of  New  York  Author 
ity  in  the  matter  of  reducing  the  costs  of  distribution  by  terminal 
betterments.    It  also  can  supply  information  regarding  crops  and  price 
movements. 

"The  courts  have  checked  the  prosecutors  of  the  crimes  of  dis- 
covering and  comnTTnicating  trade  facts,  and  have  decided  that  some  com- 
binations in  restraint  of  trade  are  as  reasonable  as  the  farmers'  co- 
operatives..  The  Government's  cooperation  could  hardly  condone  such  acts 
as  those  of  the  night  riders  in  the  tobacco  fields.    There  should  , be  one 
law  for  all  acts  of  the  same  sort.    After  all,  farmers  are  human  beings, 
'even  as  you  and  me,'  and  as  capable  of  self-beVterment  as  the  res*b  of  u.- 

2  An  editorial  in  The  Journal  of  Cominerce  for  November  28  says: 

"News  comes  from  Washington  to  the  effect  that  politicians  from  the  South 
are  interesting  themselves  actively  with  the  question  of  refolding  cotton 
crop  reports .The  simple  truth  is,  of  course,  that  Government  predic- 
tions with  respect  to  prospective  output  have  been  so  badly  awry  as  much 
because  ttiey  have  been  dependent  upon  vague,  more  or  less  meaningless  and 
wholly  unscientific  condition  guesses  as  for  any  other  reason.    What  the 
Department  of  Agriculture  needs  to  do  is  to  confine  its  effort  to  facts 
that  can  be  determined  and  expressed  with  a  relatively  high  degree  of 
precision  and  objectivity.    The  condition  estimates  meet  no  such  require- 
ment, and  in  consequence  are  nearly  as  much  to  be  condensed  as  out  and 
out  forecasts.    They  ought  to  be  replaced  with  more  adequate  weather  re- 
ports in  terms  of  inches  of  rainfall,  degrees  of  temperature,  days  clear, 
cloudy  or  ra.iuy,  scientifically  determined  facts  about  the  hibernation, 
emergence  and  infestation  on  the  part  of  the  boll  weevil',  and  other  simi- 
larly precise  information  of  a  pertinent  and  timely  character, .But  full 
as  interesting  as  proposed  reform  of  cotton  crop  reports  is  the  fact  that 
the  impression  appears  to  prevail  in  the  Department  of  Agriculture,  as 
well  as  elsewhere  in  Washington,  that  it  is  the  farmer  chiefly,  if  not 
solely,  who  is  vitally  interested  in  these  estimates  of  the  Government. 
Such  a  view  is,  of  course,  far  from  the  fact  of  the  case.... It  woiold  re- 
quire but  little  study  of  the  situation  to  convince  any  fair  minded  man 
that  the  cotton  me  reliant;  the  speculator,  and  the  cotton  consumer  are  as 
much  dependent  upon  facts  as  to  supply  and  demand  of  raw  materials  as  the 
farmer  and  about  as  short  of  them.'' 
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I/IAEKET  QUOTATIOITS 

Farm  Products        For  the  week  ended  Wovem'ber  28:    Top  price  of  $11 -.75  oil  hogs  to- 
day at  Chicago  was  35^  higher  than  a  week  ago  and  hulk  of  sales  20  io 
30^  higher.    Weighty  fed  steers  were  active  and  fully  25$?  higher  than  a 
week  ago,  yearlings  were  somewhat  \ineven,  prices  of  which  ranged  frord 
steady  to  25^  lower.    Fat  lambs  and  yearlings  closed  Ibi  to  $1  higher  thaA 
last  Saturday,  culls  mostly  50^  higher,  feeding  lamhs  25p  higher,  fat 
aged  sheep  strong  to  25^^  higher.    Chicago  quotations  as  of  Uovemher  28 
follow;    Hogs,  top  $11.85;  hulk  $11.40  to  $11.70;  heef  steers  choice  $12 
to  $14.25j  good  $10  to  $12.50;  medivsm  $8,50  to  $10.25;  common  $6,50  to 
$8.75  heifers,  good  and  choice  $7-25  to  $11;  medium  and  common  $4.40  to 
$6;  canners  and  cutters  $3.40  to  $4.40;  vealers,  medium  to  choice  $9  to 
$12-50;  heavy  calves,  medim  to  choice  $5  to  $7.50;  stockers  and  feeders, 
common  to  choice  $G  to  $9;  fat  lamhs  medium  to  choice  $15  to  $16.75; 
yearling  wethers,  medium  to  choice  $10»50  to  $14;  fat  ewes,  common  to 
choice  $4,75  to  $8.50;  feeding  lamhs,  medium  to  choice  $13.75  to  $15.25. 

Potatoes  ahout  steady.    Maine  sacked  Green  Mountains  $4  to  $4.<,15 
per  100  pounds  in  eastern  cities;  "bulk  stock  $3.60  f-o.h.  Presqus  Isle. 
Northern  Round  TTnites  $3-25  to  $3.50  on  the  Chicago  carlot  market;  $3-15 
to  $3.25  f-o.h.  Apple  markets  dull.    Uew  York  Baldwins  ranged  $4  to  $5 
per  barrel  in  leading  markets  and  $1,25  to  $1.50  per  hushel  basket. 
Cabbage  firm.    New  York  Danish  type  $25  to  $35  bulk  per  ton  in  distribut- 
ing centers;  $23  to  $25  f .o.b.  Rochester.    Onions  fairly  steady.  Mid- 
western yellow  varieties  $2.25  to  $3  sacked  per  100  pounds  in  consuming 
centers;  $2,25  to  $2.50  f.o.b.  Best  New  York  yellows  sold  at  $2.25  to 
$2.50  in  a  fe^r  cities. 

Butter  markets  were  somewhat  irregular  during  the  week  ending 
November  28:    Price  losses  early  in  the  week  were  followed  by  price  ad- 
vance at  the  close.    Closing  prices  on  92  score  butter:    New  York  51^; 
Chicago  50^;  Philadelphia  52^;  Boston  5l/, 

Cheese  markets  continued  quiet  and  board  prices  at  Plymouth,  Wi&- 
consin  were  unchanged  with  the  exception  of  Longhorns  which  wore  fraction- 
ally lower,    Ihile  demand  was  not  particularly  active  market  sentiment 
was  reported  as  fairly  steady.    Wholesale  prices  on  Wisconsin  primary 
markets  November  27:    Single  Daisies  23  l/4/;  Young  Americas  22  3/4}!; 
Longhorns  23  l/4ji;  Square  Prints  24  l/2^ 

,  ^         Grain  market  irregular,    1?5heat  futures  moderately  higher  on  con- 
tinued reports  of  damage  to  Argentine  crop  although  conservative  opinion 
suggests  damage  may  be  overestimated.    Cash  wheat  not  following  full  ad- 
vance in  futures.    Corn  futures  at  new  low  level  for  crop  account  ex- 
pected heavy  arrivals  of  high  moisture  corn.    Dryer  ca-nacity  taxed  at 
some  markets.    Oats  slightly  lower  with  com. 

Hay  markets  averaging  steady.    Prices  quoted  November  28:  No.l 
tiraothy  Boston  $26-50;  New  York  $29;  Pittsburgh  $26;  Cincinnati  $25.50: 
Chicago  $24.50;  St,  Louis  $27.50;  Kansas  City  $18.75;  Memphis  $26.  No.l 
alfalfa  -  Kansas  City  $21.25;  Omaha  $19.50;  Mem-Ais  $30.    No.l  rirairie 
Kansas  City  $13,75;  Omaha  $14,50;  Chicago  $20;  St.  Louis  $19.50"; 
Minneapolis  $15o50. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
declined  46  points  during  the  week,  closing  at  19.97^  per  lb.    New  York 
December  future  contracts  declined  49  points,  closing  at  20.51^. 
(Prepared  by  Bu.  of  Agr.  Econ.). 

inaust rials  and      Average  closing  price       Nov.  28.  Nov.  27,  Nov.  28,  1924 

^-taiiroads                  20  Industrials              151.73  152.70  .  111.10 

20  E.R.  stocks              107.16  107.21  96.25 
(Wall  St.  Jour.,  Nov.  30.) 


DAILY  DIGEST 


Prepared  la  the  United  States  Department  of  AgricHltvre  for  the  purpose  of  presentigei  »!1  altaim  sf  «pision  m 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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TEXilS  LEGISLA.TICl!T         An  Austin  dispatch  to  the  press  to-day  states  that  Gorenaor 
Miriam  A.  Pergnason  anno-unced  in  an  interview?  yesterday  that  she 
wcijld  not  call  a  special  session  of  the  Legislatiire  to  investigate 
the  highway  trouble  in  her  administration,  as  requested  "by  a  petition  signed  hy 
about  fifty  legislators,    'vihen  Speaker  Sattervhite  learned  at  Amarillo  that  the 
Govenior  had  rejected  the  rgtition  for  the  Legislature  to  assemble,  he  declared  that 
the  House  of  Representatives  would  be  called  for  a  special  session  on  January  4. 


MONTMM  "'rfVHEAT  A  Chicago  dispatch  to  the  press  to-day  states  that  L.P.Yates, 

KDTG"  of  Fishtail,  Mont.,  yesterday  ron  the  title  of  '»?7heat  king  of 

America,:'  when  his  exhibit  of  hard  red  spring  wheat,  of  the  Marquis 
variety,  won  the  highest  award  at  the  twenty-sixth  annual  Interna- 
tional Livestock  Exposition.    He  dethroned  Seager  S.  'tllheeler,  Canadian,  who  had 
taken  the  honor  five  consecutive  times.    Approximately  1,200  farm  boys  and  girls, 
from  forty-one  States  were  there  yesterday  for  the  fourth  annual  conference  of 
boys'  and  girls^  agricultural  clubs,  in  connection  with  the  exposition.    The  report 
says:  "Never  before  in  its  quarter  of  a  century  of  existence  has  the  show  attract- 
ed so  many  exhibits  and  such  attendance.    Yesterday,  when  no  fixed  program  was 
offered  and  when  a  snow  storm  was  raging,  20,000  visitors  passed  through  the  turn- 
stiles." 


NEW  PABM  FIITAUC-  Announcement  was  made  yesterday  of  the  formation  of  the 

IKC'  COlJCERiJ     Missouri-Kansas  Farms  Company  by  interests  closely  identified  with 
the  Kansas  City  Joint  Stock  Land  Bank  and  other  farm  credit  organ- 
izations of  the  Middle  West.    A  block  of  the  capital  stock  of  the 
company  will  be  offered  shortly  by  a  group  of  bankers  headed  by  Qv^  Huston  &  Co., 
Inc.    The  Missouri-Kansas  Farms  Coirpany  will  supplement  the  efforts  of  banks  in 
the  secondary  financing  of  fanners  and  operate  in  the  territory  served  by  the 
Zansas  City  Joint  Land  Bank,  which  has  outstanding  farm  loans  of  $47,000,000.  The 
principal  operations  of  the  company,  according  to  the  announcement,  will  consist 
of  making  short-term  loans  to  farmers  for  carrying  crops  and  livestock,  the  purchase 
of  mortgages  on  farms  already  carrying  first  mortgages  with  the  Joint  Stock  Land 
Banks,  and  the  purchase  of  equities  in  farms  on  which  land  banks  have  loans.  (Press, 
Oec.  1.) 


MEAT  TRADE  DECLniE      The  press  to-day  states  that  international  trade  in  wheat 
PREDICTED       promises  to  be  much  smaller  in  1925-25  than  in  either  of  the  two  pre- 
ceding crop  years,  according  to  the  Food  Research  Institute,  Stanford 
University,  Cal.,  in  a  review  of  developments  in  the  wheat  situation 
from  April  to  July,  1925.     In  psirticular,  it  is  said,  the  transatlantic  trade  will 
probably  be  materially  reduced,  for  a  considerable  fraction  of  European  import  re- 
quirements, probably  more  than  100,000,000  bushels,  will  be  supplied  from  ITorth 
Africa,  the  Danube  Basin  and  Russia. 


fbl-XIX.  No.  52  2  >  December  1.  1925.. 

Section  2 

Agricultural          An  editorial  in  Country  Life  (London)  for  NovemlDer  21  says:  "For 
education  in  more  than  a  generation  it  has  "been  a  coramon  opinion  among  a  certain 
iritain       section  of  the  agricultural  community  that  too  much  time  spent  at  school 
either  kills  a  desire  for  agricultural  work  or  that  it  encourages  lazi- 
ness....That  there  is  much  to  he  said  for  these  opinions  is  due,  however, 
not  solely  to  education,  hut  to  the  type  of  education  which  so  commonly 
exists,  coupled  with  the  unattractive  financial  future  which  the  majority 
of  farm  workers  have  to  face.    Education  aims  at  giving  a  wider  outlook, 
and,  naturally,  the  mind  is  hetter  fitted  to  profit  from  this  the  longer 
school  life  is  continued.    Unfortunately,  there  has  "been  a  tendency  to 
•    magnify  every  calling  but  that  of  country  life,  and  the  boy  of  more  than 
ordinary  ability  invariably  finds  his  way  to  a  more  remunerative  calling 
because  of  the  lack  of  opportunity  which  the  lot  of  an  agricultural  work- 
er jmposes ... .Education,  wisely  guided,  can  be  of  inestimable  value  not 
only  to  the  fam  worker,  but  also  to  his  employer.    There  is  a  need,  in 
particular,  that  a  distinctive  rural  bias  should  be  given  to  the  school 
curriculum  in  country  districts.    Thus,  while  the  ordinary  subjects 
dealt  with  might  fit  a  boy  for  work  as  a  clerk,  or  a  routine  laborer,  the 
same  does  not  always  apply  to, the  boy  whose  duty  in  later  life  is  to 
plough,  sow  and  reap,  or  to  look  after  horses,  cattle,  sheep  and  pigs.... 
Early  training  in  agriculture  and  lack  of  general  education  ma.y  sometimes 
have  the  effect  of  fixing  methods  and  practices  from  which  it  becomes 
difficult  to  brealc  away.    The  value  of  education  applied  to  agriculture 
may  be  best  seen  in  the  case  of  Scotsmen,  in  whom  the  dual  qualities  of 
'head'  and  'back"'-  have,  to  a  great  degree,  been  responsible  for  their 
world-wide  success.    There  is  undoubtedly  a  great  future  in  this  country 
for  the  Young  Earmers'  Club  movement,  which  has  been  such  a  success  in 
the  United  States  and  Canada.    This  movement  was  first  of  all  originated 
by  the  agricultural  department  of  Cornell  University  some  twenty  years 
ago,  and  was  the  outcome  of  nature-study  lessons  in  elementary  schools. 
The  success  of  the  movement  can  be  gauged  when  it  is  realized  that  in 
the  United  States  there  are  over  5,000  clubs  with  a  membership  of 
800,000  boys  and  girls  between  the  ages  of  ten  and  eighteen  years.  The 
scheme  was  first  of  all  introduced  to  Canada  in  1913,  and  is  equally 
successful  in  that  country. .. .In  this  country  the  movement  is  only  in 
its  infancy,  and  the  Ministry  of  Agriculture  are  now  responsible  for  the 
supervision  of  some  twenty-five  clubs,  with  a  membership  of  about  370. 
The  great  featxire  of  the  movement  is  that  it  is  practically  self- 
supporting;  for  the  keeping  of  different  breeds  of  livestock,  the  growing 
of  vegetables,  poultry,  and  bee-keeping  can  all  be  turned  to  profitable 
account,  and  usually  the. initial  capital  is  found  by  a  private  person, 
or  even  by  the  cooperation  of  banks.     It  must  be  fairly  obvious  that  a 
boy,  having  advantages  of  this  kind,  with  an  elementary  training  in  farm 
work,  and  possessing  a  knowledge  of  the  reasons  underlying  farm  practices, 
not  only  finds  rural  life  more  interesting,  but  is  also  better  able  to 
perform  his  work  and  to  please  his  employer  " 

lustria's  A  Vienna  dispatch  to  the  press  of  November  30  states  that  the 

Sram  Sur-  complete  statistics  of  the  harvest  have  just  been  published.    The  increase 
plus        over  1924  in  the  Austrian  yield  is  now  stated  to  have  been  41  per  cent 
in  wheat,  52  per  cent  in  rye,  48  per  cent  in  barley  and  51  per  cent  in 
oats.    As  a  consequence,  wheat  imports  during  the  coming  season  will  be 
much  lower  than  a  year  ago.     In  addition  to  these,  large  amounte  of  rye 
and  oats,  possibly  also  barley,  will  be  left  over  for  export.    This  as- 
pect of  the  situation  must  be  considered  in  view  of  the  fact  that  during 
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the  first  half  of  1925  Austrian  imports  of  rye  amounted  to  17,000,000 
schillings  and  of  oats  to  15,000,000. 

Baking  Merger        The  New  York  Times  of  November  20  states  that  forecasting  another 
large  interstate  merger  of  baking  companies,  a  charter  has  been  filed  at 
Dover,  D§1.,  for  a  corporation  to  be  known  as  the  National  Baking  Com- 
pany, with  a  capitalization  of  $53,000,000.    Those  active  in  the  project, 
according  to  information  feere  yesterday,  will  include  W.J. Goad,  president 
of  the  Omaha  Flour  Mills  Company  and  chairman  of  the  Federal  Reserse 
Bank  of  Omaha,  Neb.;  John  T.  Smith,  vice  president  of  General  Motors, 
New  York;'  Milton  Petersen,  vice  president  of  the  Petersen  Baking  Company, 
Columbus  5  Sterling  Donaldson,  president  of  the  Donaldson  Baking  Company, 
Columbus,  Ohio?  Russell  White,  vice  president  and  general  manager  of  the 
City  Baking  Company,  Indianapolis,  Ind. ,  and  Chauncey  Abbott,  jr.,  vice 
president  and  general  inanager  of  the  Omaha  Flour  Mills  Company,  Omaha. 

Business  The  trend  of  business  in  November  has  been  very  satisfactory.  No 

Conditions  letting  down  is  noticeable  in  the  industries  and  confidence  in  the  future 
is  well-sustained.    The  stock  market  has  undergone  several  sharp  reactioitf, 
affecting  stocks  which  have  had  a  phenomenal  rise,  but  without  signifi* 
cance  as  to  the  business  situation.    Indeed  it  is  remarkable  under  the 
circumstances  that  the  general  list  has  been  so  slightly  affected  and 
nothing  like  demoralization  has  resulted.    Evidently  many  holders  have 
been  realizing  profits,  and  the  long- continued  advance  has  been  checked 
thereby,  but  good  earnings  reports  and  confidence  in  the  business  situa- 
tion have  exerted  a  great  steadying  influence.    The  trade  reviews  are  all 
giving  favorable  news.    The  automobile  industry,  which  is  supposed  to 
taper  off  in  the  fall,  had  its  biggest  month  in  October,  and  the  yearns 
output  is  now  expected  to  beat  that  of  1923,  the  largest  heretofore.  The 
iron  and  steel  industry  continues  to  book  more  orders  than  it  is  filling 
and  has  a  good  outlook  into  1926.    Prices  are  moderately  stronger  as 
operations  approach  capacity.    All  the  business  barometers  indicated  a 
generally  high  state  of  activity  in  October.    Car-loadings  hold  up  above 
past  records  and  bank  debits  likewise.    There  are  practically  no  complaints 
.of  unemployment.    Retail  distribution  is  well  above  that  of  last  year, 
and  all  sections  of  the  co-untry  are  expecting  a  record  holiday  trade, 
(National  City  Bank  of  N.Y.,  Dec.  1.) 

Ootton  Exports       A  New  Orleans  dispatch  to  the  press  of  November  30  states  that  the 
easier  feeling  in  the  cotton  market  at  the  end  of  the  week  was  increased 
by  the  much  smaller  exports  for  the  past  week  than  were  chronicled  during 
the  corresponding. week  last  year.    The  report  says:  "Another  cause  for 
bullish  disappointment  was  the  week»s  mill  takings  which  were  reported  by 
Secretary  Hester  of  the  local  exchange  to  have  been  503,000  bales,  com- 
pared with  522,000  for  the  corresponding  week  last  year.    As  a  matter  of 
fact  the  mill  takings  were  heavy  enough,  but  it  so  happened  that  they  comr* 
pared  with  the  record  week  of  last  season." 

3otton  in  An  editorial  in  The  Pacific  Dairy  Review  for  November  19  says; 

Oalifomia  "quite  recently  an  event  took  place  in  the  city  of  Oakland  that  furnished 
material  for  a  lot  of  space  in  the  newspapers  published  around  the  bay. 
California  cotton  was  the  motif  and  Oakland  Chamber  of  Commerce  and  other 
local  commercial  interests  furnished  and  disseminated  the  enthusiasm.  It 
was  all  over  the  fact  that  it  signaled  the  loading  of  the  first  ship-load 
of  cotton  to  sail  from  a  port  in  Central  California  to  Europe.,., We  can 
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■understand  their  enthusiasm  in  this  respect  "but  when  they  talk  alDOut  mak- 
ing California  a  great  cotton  producing  State  it  makes  us  sigh.    Let  us 
hope  that  their  dreams  fail  to  ir!e-;erialize  for  the  good  of  our  State. 
Of  all  lines  of  agricultural  production,  cotton  stands  at  the  hottom  vrhen 
it  comes  to  a  prosperous  agriculture  and  the  development  of  an  intelligent 
and  contented  farm  population.    Ho  line  requires  less  "brains.     It  has 
iDeen  said  that  the  essentials  in  cotton  growing  are  a  -^nigger  and  a  mule.J.. 
Even  ^horse-sense'  seems  to  te  unnecessary.    Cotton  growing  means  agri- 
cultural degradation,  intellectually,  sociologically  and,  generally, 
financially.    Let  us  hope  California  will  he  saved  from  its  influence...." 

G-rain  Marketing     The  G-rain  Growers'  Guide  (Winnipeg)  for  IToveraher  25  states  that 
pools  in     after  a  discussion  which  lasted  for  more  than  a  day,  and  in  which  all 
Canada        phases  of  the  question  were  well  considered,  the  delegates  at  the  annual 
meeting  of  the  Unitet  Grain  Growers ,, Ltd. ,  held  in  Winnipeg  Hovemher  19, 
20  and  21,  with  only  alDout  25  dissenting  votes,  approved  of  the  attitude 
of  the  hoard  of  directors  in  the  matter  of  the  relationship  which  should 
exist  between  the  company  and  the  pools.    One  of  the  resolutions  passed 
declared  that  "the  pool  system  of  marketing  is  of  advantage  to  thousands 
of  western  farmers." 

Hoover  Hsports       Progress  made  by  industry  in  the  United  States  toward  the  elimina- 
Waste  Curb  ticn  of  waste  is  bringing  about  "one  of  the  most  astonishing  transforma- 
Progress      tions  in  economic  history,"  Secretary  Hoover  declared  November  29  in  the 
annual  report  of  the  Commerce  Department.     "What  the  country  as  a  whole 
has  accomplished  during  the  last  five  years  in  increased  national  effi- 
ciency in  these  directions  is  impossible  of  measurement,"  the  report  said. 
"Taat  movement  is  the  result  of  a  reali2at?,on  by  every  group — business 
men,  industrial  leaders,  engineers  and  workers — of  the  fundamental  in^port- 
ance  of  this  business  of  waste  elimination.    In  addition  to  elimination 
of  waste  we  have  had  the  benefit  of  notable  advances  in  science,  improve- 
ment in  methods  of  management — and  prohibition." 

pests  from  An  editorial  in  The  Oregon  Farmer  for  November  19  says:  "It  would 

Airplanes    be  easy  for  an  airplane  to  bring  unknowingly  into  Europe  some  vigorous 

insect  which  had  hitherto  been  confined  to  Asia  or  Africa.    Such  an  insect 
might  establish  itself  ,quite  easily  at  its  new  home  before  its  presence 
was  discovered  and  might  be  very  difficult  to  exterminate.    This  was  the 
opinion  of  Professor  Harold  Maxwell  Lefroy,  who  was  found  unconscious  in 
his  laboratory  at  South  Zensington,  in  England,  and  who  had  not  regained 
consciousness  before  his  death.    The  doctors  at  the  hospital  did  every- 
thing in  their  power  to  save  his  life,  but  they  were  baffled  by  the  fact 
that  no  one  except  the  professor  himself  knew  what  were  the  constituents 
of  the  poison  gas  with  which  he  had  been  experimenting.    Althbugh  only 
43  years  at  the  time  of  his  death,  Professor  Lefroy  was  a  brilliant  en- 
tomologist and  is  believed  to  have  been  on  the  eve  of  discovering  a 
weapon  deadlier  in  its  effect  on  insect  pests  than  any  yet  in  its  opposi- 
tion.   Professor  Lefroy  was  truly  a  martyr  to  science." 

Prices  in  Wholesale  prices  in  France,  according  to  the  index  number  compiled 

-ranee        by  the  French  statistical  bureau  and  transmitted  to  the  Bankers  Trust 
Com.pany  of  Hew  York  by  its  French  information  service,  increased  from 
567  at  the  end  of  September  to  584  at  the  end  of  October.     This  official 
index  ntunber  is  calculated  on  a  basis  of  100  in  July  1914  for  the  average 
price  of  45  different  articles  out  of  which  20  represent  f oodstt£f sc . 
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Retail  prices  also  showed  an  increase  in  October,  according  to  the 
official  index  number  for  Paris  which  is  "based  on  the  retail  prices  of 
13  essential  articles,  l.e,,  treadj  meat,  lard,  "butter,  eggs,  milk, 
cheese,  potatoes,  "beans,  sagar,  oil,  kerosine  and  methylated  spirits 
and  which  rose  from  431  in  Septem'ber  to  433  in  Octo"ber. 

State  Market  An  editorial  in  Farm  and  Ranch  for  lTovem"ber  21  says:  "Twenty-nine 

Bureaus     States  have  departments  or  oxi.reaus  designed  to  aid  in  the  marketing  of 
farm  p rod-acts .    Touhtless  all  of  them  can  TDrove  "by  their  reports  that 
they  "nave  returned  their  cost  in  dollars  and  cents  many  times  over,  and 
thereb;/  justify  continuing  and  increasing  appropriations  from  State  funds 
for  their  support  and  extension.    As  a  whole,  those  State  market  "bureaus 
with  which  we  are  familiar  are  functioning  as  successfully  as  could  "be 
expected  considering  the  fact  that  their  staffs  are  suoject  to  the 
vagaries  of  politics. .. .The  true  function  of  the  State  bureau  is  to  serve 
the  whole  industry,  and  so  far  as  our  acquaintance  with  them  goes,  that 
..is  the  sincere  desire  of  the  men  at  the  head  of  them.    Their  failure  to 
realize  their  efforts  for  a  broad,  constructive  service  lies  not  at  the 
door  of  the  bureaus  so  much  as  at  that  of  the  farmers  themselves  "because 
they  have  too  generally  failed  to  place  themselves  in  a  position  to 
profit  "by  such  a  service.    TJherever  farmers  are  organized  in  local  groups 
the  bureaus  have  a  medium  through  which  to  render  worth-while  service." 

iVool  Sales  A  Portland,  Ore.,  dispatch  to  the  press  of  Novemoer  27  states  tha,t 

another  large  sale  of  Idaho  wool  Ms  he  en  made  at  a  Portland  warehouse. 
The  deal  involved  125,000  pounds  of  mixed  clips,  and  the  price,  45  cents 
a  pound,  was  the  top  ruling  in  the  local  market  this  fall.    Offers  have 
been  made  for  other  lots  of  Idaho  wool.    Wide  interest  is  shown  by 
eastern  buyers  in  the  2,000,000  pounds  of  Idaho  wool  stored  in  Portland 
and  to  be  offered  to  highest  bidders  December  7. 

Section  3 

Department  of         Secretscry  Jardine  is  the  subject  of  Clinton  Gilbert's  "Daily 
Agriculture    Mirror  of  Washington,"  in  this  morning's  press.    He  says:  "Secretary 
of  Agriculture  Jardine  is  past  his  troubles,  unless  excessive  crops  and 
low  prices  for  farm  products  set  the  farmers  to  declaring  that  he  is  too 
conservative,  for  his  popularity  depends  upon  the  weather,  and  that  is  a 
fickle  thing.    He  has  smoothed  out  the  troubles  in  the  Department  of 
Agriculture.    He  fits  perfectly  into  the  present  conservative  national 
administration.    His  life  is  cast  upon  pleasant  places.    The  farm  bloc 
has  nearly  disappeared.    The  old  farm  organizations,  especially  the  Parm 
Bureau  Federation,  have  lost  much  of  their  influence.    The  great  majority 
of  the  famers  are  reasonably  satisfied. ..  .And  being  wise,  the  Secretary 
of  Agriculture  is  building  up... support  for  the  future.    His  favor  goes 
to  the  farm  cooperative  organizations  which  are  rising  to  take  the  domi- 
nant place  recently  held  by  the  Parm  Bureau  Federation  and  earlier  held 
by  the  Grange  and  its  predecessors ... -The  cooperatives  have  not  yet 
reached  the  eminence  where  they  can  issue  orders  and  be  obeyed.  They 
have  among  them  2,000,000  members  and  are  steadily  growing. .At  any  rate, 
behind  the  Secretary's  opinion  that  what  the  farmer  needs  is  better  busi- 
ness methods  and  not  Government  aid  is  the  farm  organization  of  the 
future.    Those  who  advocate  the  Haugen-McUary  bill,  providing  that  the 
Government  should  buy  and  dispose  of  somewhere  the  farmer's  excess 
products,  will  face  the  opposition  of  the  farm  cooperatives,  for  if  the 
Government  goes  into  marketing,  the  cooperatives  are  done  " 
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Section  4 
MARKET  QUOTATIONS 

parm  Products        Nov.  30i    CHiicago  hog  prices  closed  at  $11.60  for  the  top;  iDulk 
$11,10  to  $11.4di  beef  steers  choice  $11.65  to  $14;  good  $9.75  to 
$12. 25^  medl-'jm  $8w25  to;;$10;  common  $6.50  to  $8.50;  heifers,  good  and 
choice  $*7.25  to  $11;  cows,  good  and  choice  $6  to  $9;  canners  and  cutters 
$3i40  to  $4,40;  vealers,  medium  to  choice  $9  to  $12.50;  heavy  calves 
$5.  to  $7.50;  stockers  and  feeders,  common  to  choice  $6  to  $9;  fat  lamhs 
medium  to  choice  $15  to  $16.75;  yearling  wethers,  medium  to  choice 
$10.50  to  $14;  fat  ewes  common  to  choice  $5  to  $8.75;  feeding  lamhs, 
medium  to  choice  $13,75  to  $16.25. 

northern  sacked  Hound  Uttiite  potatoes  closed  at  $3.40  to  $3-65  per 
100  pounds,  carlot  sales,  in  Chicago  and  around  $3-25  f.o.h.  North 
Central  points.    Maine  sacked  Green  Mountains  $4  to  $4.15  in  eastern 
cities.    New  Jersey  yellow  varieties  of  sweet  potatoes  $3  to  $3-50  per 
"bushel  hamper  in  city  markets.    Maryland  and  Delaware  yellows  mostly 
$2.25  to  $2-50  in  the  East.    New  York  Baldwins  ranged  $3.50  to  $5.50  per 
"barrel  in  leading  markets  and  sold  at  $3.50  f  .o."b.  Rochester.    New  York 
E&nish  type  cah'bage  closed  at  $30  to  $35  in  city  markets  and  $25  to  $30_ 
f.o.h.  Rochester. 

Closing  prices  on  92  score  "butter:    New  York  51  l/2ji;  Boston  51^$ 
Phi ladelph  ia  52 '  1  /2^ 

Grain  prices  quoted  Novem'ber  30;    No.l  dark  northern  Minneapolis 
$1.60  to  $1,80.    No. 2  red  winter  St.  Louis  $1.76;  Kansas  City  $1.71  l/2. 
No. 3  red  winter  Chicago  $1.73.    No. 2  hard  winter  Chicago  $1.58;  St. Louis 
$1.70  1/2;  No. 4  mixed  com  (new)  Chicago  67  l/2  to  70}^.    No. 2  yellow 
com  Chicago  80  1/4}^;  Kansas  City  75  to  77^.    No. 3  yellow  corn  (new) 
Chicago  73  I/2/;  Minneapolis  77  l/SjS;  St.  Louis  72  l/2^.    No. 2  white 
com  Kansas  City  75{^;  No. 3  white  com  (new)  Chicago  70  -3/4/.    No. 3 
white  oats  Chicago  39jS;  Minneapolis  35  3/4^;  St.  Louis  .4li^.    No. 2  white 
oats  Kansas  City  41^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  63 
points  during  the  week,  closing  at  19.73^  per  lb*    New  York  December 
future  contracts  declined  80  points,  closing  at  20.15^.  (Prepared  by 
Bu.  of  Agr.  Econ,). 

Industrials  and       Average  closing  price        Nov.  20,       Nov.  28,       Nov. 29, 1924 
Railroads  ■   20  Industrials  151.08         151.78  111.38 

~  20  R.R. stocks  107.52         107.16    ..  96.35 


(Wall  St.  Jour.,  Dec.  1.) 
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Prepared  m  the  United  States  Department  of  Agrioffiltsre  for  the  purpose  of  presenting  all  ehmd^  of  opiaion  as 
reflected  in  the  press  on  matters  affecting  agriciiltare,  psrliculariy  iu  its  econoraic  aspects,  Reap^asibiiity.  approval 
or  disapproval,  for  views  and  oiplmons  quoted  is  expressly  disclaimed.  The  intent  is  to  refE®ct  accurately  the 
news  of  importance. 
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FUND  RAISED  TO  A  Chicago  dispatch  to  the  press  to-day  states  that  a  $5,000,*- 

AID  IOWA  COEfJ    000  agri cult-oral  credit  fcr  Iowa  to  aid  in  marketing  its  recoi-d- 

brealcing  corn  crop  was  s-ubi-ribed  yesterday  at  a  meeting  of  Iowa  and 
Illinois  bankers,  business  men  and  faim  leaders  with  Secretary 
Jardine,  of  the  Department  of  Agriculture,    Two  irs  termed  late  credit  banks,  to  be 
located  at  Des  Moines  and  Fort  Dodge    with  a  capital  stock  of  $250,000  each,  were 
organised  and  the  stock  subscribed  l  ;r.    Eight  of  the  nine  principal  corn  States 
have  huge  suipluses,  and  in  Iowa,  Indi  ^na  and  Ohio  the  size  of  the  1925  crop  has 
broken  all  records,  it  was  brought  o  .t  in  the  course  of  the  conference,    "There  are 
spots  in  the  corn  belt,"  said  Secretary  Jardine,  "where  the  farmers  need  credit 
assistance  to  convert  their  corn  surpl  is  into  livestock,  and  we  are  meeting  with 
the  local  financiers  to  discuss  the  means  by  which  the  Government's  Intermediate 
Credit  Banks  may  come  to  their  aid," 


SECEETARY  WORK  Protection  of  the  Goveinment 's  timber  lands,  a  revision  of  its 

URGES  TIII3ER     reclemation  policy,  a^d  a  prorapt  and  sympathetic  studjr  by  Congress 
LAND  PROTEC-      of  the  Alaskan  problem,  are  the  chief  recommendations  contained  in 
TIOU  the  annual  report  of  tl^  Interior  Department  submitted  to  Congress 

yesterday  by  Secretary  Work.    Recomrnc^ndations  for  measures  to  protect 
the  timber  reserves  were  based  on  the  Secretary's  prediction  that,  at 
the  present  rate  of  consumption,  the  c  -untry  will  soon  be  faced  with  a  timber 
famine,  and,  as  a  means  of  rehabilitating  the  Government's  reserves,  he  urged  Con'- 
gress  to  revise  the  Timber  and  Stone  act  so  that  the  present  Government  acreage  • 
would  remain  intact  for  ten  years.    This  act,  which  provides  for  the  outright  sale' 
of  public  timber  land,  was  passed  by  C  ngress  almost  fifty  years  ago~-long  prior  to 
the  adoption  of  the  national  forest  policy.    Abuses  have  occurred  in  the  past  under 
its  operation,  said  the  report,  and  while  subsequent  measures  to  prevent  specula- 
tion and  to  obtain  a  fair  price  for  the  timber  sold  by  the  Government  had  been 
operated  successfully  at  the  expense  of  the  Government,  the  method  was  not  preserv- 
ing the  timber. 


PRIZE-WIMIBTG  A  Chicago  dispatch  to-day  states  tlist  Mah  Jongg,  the  -2-year- 

STEEE  old  /berdeen  Angus  steer  owned  by  the  Iowa  State  College,  Ames,  Iowa, 

was  chosen  grand  champion  of  the  International  livestock  Exposition 
late  yesterday.    The  animal  will  be  auctioned  at  9  A.M.  Tliursday. 
The  steer  was  bom  September  3,  1823. 


MUSCLE  SHOALS      '         The  great  Muscle  Shoals  development  is  primarily  for  use  for 
the  benefit  of  agriculture  in  time  of  peace,  a  majority  of  the 
Muscle  Shoals  inquiry  commission  holds.     Its  report,  made  public  by 
President  Coolidge  yesterday,  emphasizes  that  the  farmer,  not  the  hydroelectric  in- 
terests are  to  benefit  by  the  Government's  Tennessee  investment.    The  majority  also 
feels  that  operation  of  the  various  projects  will  work  best  if  they  are  transferred 
to  private  interests  coupled  definitely  with  safeguards  which  will  at  all  times  pro- 
tect the  Government  interests  therein.,  (Press,  Dec.  2.) 
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jooperative  An  editorial  in  Wall&ces'  laxinev  for  Novem"ber  27  says:  "Some  of 

Jarketing    the  cooperative  marketing  associations  '.fant.- -writ ten  into  the  law  of  the 
Associa-      land  the  legal  right  to  e  -.change  information  as  to  acreage,  size  of 
tions       crops,  quantities  in  storage,  sales  prices,  etc,  etc.     In  other  words, 
thej  Tjant  the  legal  right  to  control  both    olijr.o  of  production  and  vol- 
vxae  of  distrihution  in  such  a  r-ay  as  to  affect  prices.    0th  :V  huDinesses 
are  not  given  the  legal  right  to  do  this  thing,  and,  in  fact,  are  sup- 
posed to  he  more  or  less  prohihited  from  doing  it-    KGvertheiess ,  steel 
and  oil  and  many  other  interests  do  the  thing  very  effectively  anyhow. 
Some  of  the  cooperative  organili-aticns  feel  that  farmers  shouJ.d  not  ask 
for  special  privileges  of  this  sort.     In  our  opinion,  their  chivalry  in 
this  respect  is  Quixotic.    ITo  matter  mi&t  peOT-issive  lews  are  pa&sed, 
the  farmer  will  never  he  able  to  control  the  voiumo  of  production  and 
distrihution  in  the  same  rffective  way  a?  mos>t  of  the  industries  to-day. 
They  could  not  do  it  in  the  major  crops  ev^en  though  they  had  the  specific 
encouragement  of  the  Govemunnt  in  so  doing.    There  are  too  many  freely 
competing  farmers  widely  separated  from  CdCh  other,  not  only  in  point  of 
diLtancG  hut  also  in  point  of  vIbtj  and  in  economic  weil-heing.  '/5hen 
corporations  became  reccgniz'id  at;  legal  entities,  city  industries  r:eTe 
in  effect  given  the  right-  to  control  production  and  distribution.  On 
the  whole,  corporations  have  been  a  blessing  to  humanity,  but  they  are 
also  a  special  privilege,       .rmers  need  a  soeclal  privilege  of  their 
owr  to  offset  that  which  a  corporate  foim  of  organization  gives  to  city 
industries. 

Hour  Trade  A  Minneapolis  dispatch  to  the  press  of  December  1  says:  "The 

possibility  that  foreign  buy  .^rs  have  de^layed  too  long  in  placing  their 
orders  for  flour  is  giving  the  milling  5:adustry  some  hope  for  a  revival 
in  export  business  at  an  early  date.    Just  now  Canada  is  skimming  the 
cream  off  the  export  trade.      The  result  has  been  some  stiffening  in 
prices  of  the  Canadian  product,  which  may  result  in  turning  orders  to 
this  side  of  the  border.     Domestic  flour  trade  is  diminishing  as  the 
holiday  season  approaches,    ITo  ijick-up  is  expected  until  after  the  turn 
of  the  vear » " 

.Foreign  Eom  Just  how  many  representatives  of  the  principal  languages  of  the 

Population  world  are  to  be  found  among  these'  ?-4,000,000  persons  of  foreign  birth 
now  residing  in  the  United  States  is  difficult  to  say,  says  the  Trade 
Record  of  the  national  City  Bank  of  New  York,  since  the  new  quinquennial 
census  of  population  recently  authorised  by  Congress  has  not  given  us  a 
record  as  to  population  conditions  in  1925.     The  latest  detailed  informar' 
tion  upon  this  subject  of  birthplace  and  lang^jiage  of  the  14,000,000 
foreign  born  population  of  the  United  States  is  presented  by  the  census 
of  1920.     xt  shows  the  number  of  persons  of  foreign  birth  by  principal 
countries  among  those  living  in  the  United  States  in  1920  as  follows^; 
Germany  1,685,000;  Italy  1,610,000;  Russia  1,400,000;  Canada  1,196,000; 
Poland  1,140,000;   Ireland  1,037,000;  England  812,000;  Scotland  256,000. 
The  Scandinavian  States  as  a  group  are  represented  by  slightly  more  than 
1,000,000  persons,  Sx^den  having  more  than  one-half  of  this  total.  The 
number  of  natives  of  Prance-,  Netherlands,  Belgium  and  Switzerland  is  com^- 
paratively  small,  those  of  Prancs  being  but  152,000,  exclusive  of  Alsace- 
Lorraine,  Netherlands  122,000,  and  Belgium  62,000. 


French  ''Jhee.t  France  is  nearing  the  poiat  7?hen  her  production  of  viheat  vill  he 

production  comrr.ensm-ate  vdth  her  national  requirements-    According  to  official 
figures  trsnsmitted  to  ohe  Eanhers  Truf3t  Coir:r)any  of  Ke\7  York  hy  its 
drench  information  service^  the  yield  of  this  year-s  wlieat  l^arvest  in 
France  is  reported  to  he  83,500,000  qufoita"*  s.     Tao  r,o\aitryhs  arjau^l  con- 
smption  is  estimated  at  73,000,000  quinta_s  soft  reheat  for  hread  making, 
from  8,000,000  to  10,000,000  quintals  for  sowing,  from  4,00u,000  to 
5,000,000  quintals  for  special  industries  (macaroni,  cekec,  h5scnits, 
etcO  and  from  2^000,000  to  3,000,000  qvintalc  are  dedacced  for  losses, 
making  a  total  of  appro;d,ma.tely  40,000.000  q-aintr.lso     Inporfts  of  foreign 
wheat  during  the  period  from  Au^ist  1  to  Decerahsr  31  of  1924  amov-nted^ 
to  6,314,709  quixitals  and  frora  Jan^o^ry  1  to  July  51,  1925,  to  2.639 i5b2 
quintals,  totaling  8.954,261  quintals  upon  wjlch  customs  dues  Trere  r.aid. 
It  Gaems,  probahle  that  France's  imports  In  vheat  erceeded  the  aho-xre 
figure  of  8^954, 251  quinta_s.    Under  the  la77  cf  recemoer  CO,  1924,  customs 
dues  for  wheat  irrports  are  imposed  when  these  inrports  arrive  on  French 
territory  hut  they  are  reimharsed  upon  proof  that  the  wheat  has  oeen  used 
for  conisumpticn  in  France.     In  spite  of  this  yesr^g  ab-i:indant  crop,  so- 
called  "har'I"  wheat  will  have  to  he  imported  as  France  produces  only  soft 
wheat.     Imports  from  Canada   ire  also  to  he  eirp-ected,  Canadian  grain  heing 
used  for  bettering  and  ctrengthening  flour  made  of  grain  deteriorated  hy 
the  rain  during  harvest  tin  3. 

lahn  Advocates       A  Chicago  dispatch  to  the  press  of  IMovemher  30  fstates  th3.t 
..id  for       Otto  H.  Ea>ia,  New  York  Banker^  declared  before  the  Chicago  Bond  Club, 
rarmers       November  28,  that  exceut  for  the  condition  of  the  farmer,  the  couiitry 

faces  a  period  of  si:n:  months  of  prosperity.     ^^W^re  it  not  for  the  condi- 
tion of  the  farmer,"  he  said,  "one  can  see  nothing  but  the  most  flatter- 
ing prospect  foci*  the  countryj  commercially  and  financially  considered, 
for  at  least  another  six  months.     The  farmers,  it  is  to  be  regretted,  do 
not  share  in  the  general  pro  perity.    And,  as  business  men,  we  ought  to 
co-operate  to  make  them  as  contented  and  proopei^ous  as  the  other  callings." 

loss  in  Seed  A  Seattle  dispatch  to  the  press  of  December  1  states  that  a  95 

Loan        per  cent  liquidation  ha.s  beei:  ma.de  on  seed-whea.t  loans  isstied  by  a  Seattle, 
Tacoma  and  Eastern  Tfashington  business  grouj^  organized  when  the  governor 
vetoed  the  legislative  bill  appropriating  ^400,000  for  relief  of  '"ashing- 
ton  fax'mers  who  did  not  get  enough  wheat  from  their  crop  of  1924  to  bu.y 
their  own  teed.     Capital  stock  cf  $100,000  was  subscribed  by  busir^ss  men 
and  bankers  and  $50,000  more  borrowed  from  the  banks.     The  borrowed  money 
has  been  repaid  and  50  per  cent  di-'-idend  checks  have  been  signed  cn  the 
capital  stock  subscription.    There  will  he  a  loss  of  $5,000  on  the  capital 
stock.    Final  distribution  will  be  made  in  Decemher. 

Hadio  Regulation    The  press  of  November  30  states  tha,t  a  bill  proposing  to  give  the 
Secretary  of  Commerce  wider  power  in  regrdating  radio  broadoar^ting  sta- 
tions and  in  carrying  out  other  recommenr'ations  of  the  recent  radio  con- 
ference held  at  Waahington,  will  be  introduced  by  Representative  White, 
Republican,  of  l^Iaine.    Mr.  Ifnite,  who  wa.s  a  member  of  the  conference,  said 
he  proposed  to  give  Secretary  Hoover  unquestionable  power  to  restrict  the 
number  of  broadcasting  stations,  to  iapue  and  revoke  licenses  for  radio 
stations  and  to  establish  a  definite  radio  policy  in  accordance  with  "the 
public  interest." 

i'jad  Taxes  An  editoria.l  in  The  Co'antry  G-entleman  for  December  says:  "During 

the  first  half  of  the  year  the  total  registration  of  motor  vehicles  in  the 
United  States  increased  13.9  per  cent,  bringing  the  total  number  up  to 
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17,716,709.     If  the  san.e  rate  of  increase  held  throi;.ghout  the  year — and 
sales  records  indicate  that  it  did—the  new  year  will  show  a  registration 
of  almost  twenty  million^    Anctiier  four  years  at  the  same  rate  will  bring 
the  total  niiinber  of  motox  vehicles  on  the  ro^ids  to  upward  of  forty  million 
i;5hat  are  we  going  to  do  with  them?    'Hhe  hf^.ards  of  driving  are  hadommg 
greater  every  day.    We  need  more  roads,  "better  roads,  and  -ro-md  all  the 
large  cities?  two-track  and  in  soma  places  four-track  roads.    But  how  are 
they  going  to  "^q  "built  and  who  shall  pay  for  them? . .  .Hegistration  fees, 
license  fees,  gasolins  taxes  and  sales  taxes  are  a  tardy  rocognition  of 
the  fact  th.at  the  taaffio  should  pa.y  at  least  a  pait  of  its  way.  Latest 
figures  on  registratior>  and  license  fees  showed  a  total  of  $225,000*000. 
The  gasoline  tax,  ranging  from  one  cent  a  gallon  in  some  States  to  five 
cents  in  others-,  "brought  in  $60»C0C,0G0?  the  .Federal  sales  tax  upward  ot 
$150,000,000— all  together  an  annual  'cotal  of  mere  than  $400,000,000. 
Presumahij?-  all  this  money  is  to  be  spent  in  the  taild.lng  and  maintenance 
of  public  highways.    Uaf o* buiately  a  considerable  portion  is  diverted  to 
other  u-ses.     In  any  event  i^  is  not  enough.    Wro.ch  more  is  needed,  but 
.   T/here  is  it  to  come  from.?  ..-.A  reasonable  Eolutio'i.  of  road  taxes  would  be 
greatly  to  increase  license  fees  on  all  cars  and  allow  a  certain  offset 
on-  these  taxes  to  those  who  pay  property  and  incoiae  taxes.    This,  together 
with  perhaps  some  increase  in  gasoline  taxes  and  closer  regulation  of  com- 
mercial vehicles,  wou].d  te.^fl  to  equalize  conditions.     It  would  reach  the 
gi";at  army  of  road  users  wh..  now  ccntribiite  almost  nothing  to  the  cause  of 
good  roads." 

Shanghai  Grinds     A  Seattle  dispatch  to  the  press  of  ^Tovember  3D  states  that  due  to 
Wheat       the  disparity  of  trans-Pa-ci"?" ic  steomshi.p  rates  on  wheat  to  Chinese  common 
ports  at  $4  and  on  flour  at  $5-50,  Shanglnai  flour  mills  have  been  able  to 
grind  Canadian  wheat  and  quote  $2  less  per  barrel  than  Canadian  mills  to 
the  heavy  f lour-cons''jming  trade  of  North  China,  thereby  depriving  both 
American  and  Canadian  mills  of  business  they  have  had  for  fifteen  years . 
Considerable  Canadian  flour  bought  cy  Ja.panese  operators  for  the  Chinese 
t?:®de  last  summer  remains  unsold.     Chinese  merchants  are  net  interested  in 
flour  after  December. 

Tobacco  Acreage     .A  Hartford,  Conn.,  dispatch  to  the  press  of  ITovember  30  states  that 
Hestric-     70  tobacco  growers  in  Vfindsor  voted  November  28  in  favor  of  growing  no 
ticn  tobacco  next  year,  due  to  the  present  overstocked  condition  of  the  market. 

They  point  to  the  action  in  the  burley  tobacco  district  in  Kentucky  in 
1907  as  precedent.    Meetings  . similar  to  that  held  in  7/ihd3or  are  planned 
by  tobacco  growers  throughout  the  Connecticut  Valley.     ITiese  meetings, 
which  will  be  attended  by  members  and  non--raembers  of  the  Connecticut  "Valley 
Tobacco  Association,  will  elect  delegates  to  a  central  convention  which 
will  adopo  a  general  program  for  all  groTi?ers . 

Transportation       The  development  of  systems  of  transportation  enabling  Alaskan 
in  Alaska   products  to  reach  the  outside  world  in  vol-ume  has  been  the  keynote  in 

Alaska's  progress  since  its  purchase  b3'-  the  United  States  in  3SG7,  says 
the  New  York  National  Ba,nk  of  Gomm.erce,  in  a  survey  of  Alaska's  economic 
progress,  and  adds  that  transpori:ation  bids  fair  to  be  an  outstanding 
factor  in  its  further  econom.ic  exploitation.     "G-reater  facilities  for  trans- 
porta-tion  will  prove  a  boon  to  farming,  directly  through  better  and  cheaper 
haulage  of  its  produce  and  indirectly  through  the  impetus  which  they  ?/ill 
give  to  industrial  growth  on  which  agriculture  depends,'?  says  the  survey, 
'fin  fact,  the  futu.re'"of  Alaskan  farms  as  well  as  that  of  the  mines  and 
fisheries  is  closely  bound  up  with  the  perfecting  of  transportation  systemfc^L' 
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Section  ? 
W:S.WT  QUOTATIONS 

Jarm  Products         Dec.  1;     New  York  sacked  Sotmd  Biite  po.atoes  ranged  $3.60  to 

$3r85  per  100  potinds  in  eastern  terxinai  inarke->;s;  $3.4'5  to  $3»50  f  .OoTd. 
Eochester  section,    Maine  G-reen  Moiontains  soj.v"-  at  $3^55  to  $4.15  in  easv- 
em  cities,    northern  sacked  Soui-..d  mites  r  S.^.Q  to  S3, 50  in  Cnicago  carlot 
market.    New  York  yellow  onions  sold  at  $2.25  to  $2^75  £,acr3d  per  100 
potinds  in  eastern  markets.    Nstt  York  Danish  t^'-pe  cablDage  "brou^-t  $28  to 
$40  Dulk  per  ten  in  eastern  distri'Duting  centers;  $40  to  $45  in  St. Louis; 
$S8  to '$30  f»o.l).  Eochester.  ^  ^ 

■  Chicago  hog  prices  clo<3ed  at  $11.50  for  the  top;  "bulk  of  sales  hll 
to  $11,40;  "beef  steers  choice  Sll,50  to  $13<-?5;  good  $9.50  to  $12;  ncdium 
$8.25  to  $9.75;  heafers,  good  and  choice  $7  to  $11;  coiiiLton  and  medi^jm 
$5.25  to  $?..25^  cors,  good  and  choice  $5,75  to  $3p75;  canners  and  cutters 
$3.40  to  $4.25;  vealers,  r-;di'jm  to  choice  $S  to  53 2. --50;  .heavy  calves,^ 
mediuji  to  choice  $5  to  $7  60',  stockers  and  feeders,  coiiU'fion  to  choir.s  ^6  to 
$9;  fat  lamhs  medium  to  chor'^e  $15.25  to  $17;  y-iarling  T-etiiers,  inediim  to 
choice  $10. ?5  to  $14,25;  fat  ewes,  coromon  to  choice  $5.50  to  $9.25;  feeding 
lamlis,  Tnedram  to  choice  $l'i  to  $16«.50. 

Grain  prices  cucted  December  1;    ITo.l  dark  northern  Minneapolis 
$lo6o  to  ol»8S.    No. 2  red  winter  St.  Louis  $1.79  to  $1.81  l/2;  Kansas 
City  Sl,7a«    No-2  hard  winter  Chicago  $1.73;  St,  Louis  $1-75  l/2;  Kansas 
City  $1.70  to  $1.76,    No. 3  rir.r-.d  corn  (new)  Chicago  71  3/4ci.    No. 2  yellow 
cc.n  Chicago  80  l/2'ji;  Eansab  City  '/i  1.^2'/.    No -4  yellow  corn  (new) 
Chicago  69  1/2  to  71  l/2f!.    No„2  vhLte  ccrn  Kansas  City  779;;  No. 5  white 
corn  (new)  Chicago  71  I/2/    St.  Louis  70  1/2^?.    No. 3  white  -cats  Chicago 
40  1/2^;  St.  Louis  42^^:  No. 2  white  oiilt  Kansas  City  41^. 

Middling  spot  cotton  in  10  deibignsted  spot  markets  advanced  5  pcint 
closing  at  1.9. 73'/  per  Ih.    New  York  Decemher  future  contracts  advanced  8 
points, closing  at  20»23p.     (Prepared  "by  Pu.  of  Agr.  Econ.) 

Industrials  and        Average  closing  price       Dec.  1,       Nov,  30,        Dec.  1,  1924 
Railroads  20  Industrials  152.11  151,08  110.44 

20  R.R.  stocks  107.37  107.52  96.23 


(Wall  St.  Jour.,  Dec.  2.) 


m 


Prep«r»d  ia  tk®  United  States  Depsartment  «f  Atriaaltsrt  £«r  tJie  purpose  &i  jsreaeMting  *I1  aStaftdes  episioa  %» 
reflected  in  the  press  on  matters  aKectingsi|rieaIture,pariieaIariyia  its  economic  aspects.  Kfteposaibiiity,  approval 
or  disapproval,  for  views  and  opltdona  quoted  is  expressly  disclassned.  Tke  iateat  is  to  reSeet  nccurateiy  the 
news  of  importance. 
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TAX  LEGISLATION  The  Press  to-day  states  that  reaching  an  agreement  yesterday 

on  inheritance  and  automohile  taxes — two  of  the  main  controversial 
items  in  its  tax  reduction  ■bill-"the  House  ways  and  means  committee 
sent  the  measure  to  the  printers  carrying  provisions  drawn  to  cut  the  annual  federal 
tax  burden  hy  ahout  $320,000,000.     In  return  for  a  provision  allowing  a  rehatec.to 
automobile  dealers  of  the  difference  between  the  old  and  new  taxes  on  cars  which  the 
have  on  hand  when  the  latter  becomes  effective,  the  committee  received  a  pledge  from 
automobile  manufacturers  not  to  ui'ge  complete  elimination  of  the  passenger  car  tax. 
The  bill  would  cut  this  rate  from  5  to  3  per  cent.    The  provision  in  the  bill  allOT>- 
ing  a  retroactive  reduction  in  iniieritance  tax  rates  was  eliminated,  although  the  re- 
vised inheritance    schedules  for  the  future  were  retained,    ihe  committee  also  voted 
to  repeal  the  tax  on  deeds  and  conveyances,  amounting  to  50  cents  on  each  $500  tran;-- 
action,  the  lO-cent  stamp  levy  on  voting  proxies  and  the  25"-cent  stamp  tax  on  papers 
granting  the  power  of  an  attorney.    Chairman  G-reen  was  instracted  to  introduce  the. 
bill  at  the  opening  session  of  the  House  Monday,  and  he  intends  to  ask  ths.t  it  be 
taken  up  for  consideration  on  the  second  day  of  the  session,  a  record-brealcing  pro- 
gram for  speed  on  such  a  measure. 


yUBTEER  BEPORTS  An  editorial  in  Dairy  Record' for  November  25  says:  "It  is  to 

ASKED  be  hoped  that  the  National  Poultry,  Butter  &  Egg  Association  is  suc- 

cessful in  its  efforts  to  secure  from  Congress  an  appropriation 
which  will  enable  the  Department  of  Agriculture  to  enlarge  the  scope 
of  its  reporting  work  by  securing  monthly  reports  on  the  production  of  butter,  v. 
cheese  and  condensed  milk.    The  present  situation  is  an  example  of  the  need  of  such 
work.    The  only  reports  which  are  received  regularly,  insofar  as  butter  production 
is  concerned,  at  least,  are  those  issued  by  the  American  Association  of  Creamery 
Butter  Manufacturers  and  the  Minnesota  Cooperative  Creameries  Association.  Regard- 
less of  how  painstaking  both  associations  may  be  about  securing  exact  information, 
their  figures  are  not  necessarily  representative  of  the  trend  of  production  in  the 
country,  as  a  whole.    This  service  is  properly  that  of  the  Government.  Congress 
should  appropriate  the  money  necessary  to  provide  it.'* 


li?EATHER  PROPHECIES       An.  editorial  in  The  New  York  Times  for  December  2  says:  "The 

Abbe  Gabriel  of  the  University  of  Caen  has  blor/n  another  shrill  blast 
upon  his  weather  trumpet.    This  priest-meteorologist,  who  has  been 
much  quoted  since  a  cold  wave  killed  three  men  and  a  woman  upon  the  streets  of  Paris 
early  in  September,  now  bids  Americans  beware  of  the  winter  of  1925-26.    He  s-ays: 
'New  York,  Chicago,  all  of  Canada  and  the  whole  of  the  northern  part  of  the  United 
States  will  have  a  bitterly  cold  winter,  which  ought  to  set  in  about  the  middle  of 
December  or  early  in  January. '    Abbe  C-abriel  has  ^ccess  to  the  records  of  several 
centuries,  and  they  tell  him  that  cold  winters  come  in  cycles.    One  is  now  due.  In 
his  forecast  he  is  supported  by  the  Sage  of  Cassadaga,  N.Y. ,  who  points  to  the  un- 
usually early  flight  of  geese  from  the  northern  forests  in  September  as  an  infalli-.:  . 
ble  sign.    Snowstorms  and  below-zero  ten^ieratures  occurred  prematurely  in  the  Ear 
West — even  in  the  Middle  West — as  October  drew  to  an  end  « 
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Section  2 

Cheese-making         Cheese-making  in  Switzerland  is  described  "by  D.  Johnson  in  The 
in  Switzerland  i'ield  (London)  for  :Movember  IS,    The  author  says  in  part:  "The  chees- 
makers  (of  the  Chalet  Cheese  Pactory,  at  Burgdorf)  are  generally  men  who 
have  "been  trained  in  a  Federal  school  of  agric-ulture,  and  have  learnt  to 
produce  cheese  under  the  most  hygienic  modern  conditions.     -The  milk  is 
"brought  to  these  rural  factories  from  all  the  surrounding  farms,  two 
cheeses  being  made  as  a  rule  each  day — one  from  the  morning  and  the 
other  from  the  evening  milk.    The  farmers  are  paid  for  the  amo^jnt  of 
milk  supplied,  a.nd  rarely,  if  ever  (contrary  to  the  practice  in  the 
G-ruyere  district)  make  the  cheeses  themselves.    Later  on,  towards  even- 
ing, as  we  drove  from  village  to  village,  we  met  coming  from  every  lane — 
I  woijld  almost  say  from  ever^?-  farmhouse- — boys  and  young  men  taking  milk 
to  the"  local  cheese  factory." 

Cooperative  An  editorial  in  Farm  and  R8.nch  for  :^^ovember  28  says:  "The  real 

Marketing    friend-s"  of  cooperative  farm  marketing  hiave  a  task  of  gigantic  proportions 
before  them.     The  ruck  of  ignorance,  prejudice,  and  indifference  among 
the  masses,  and  of  greed,  ambition,  and  egotism  on  the  part  of  leaders 
and  would-be  leaders,  must  somehow  be  resolved  into  controllable  elements', 
and  sanity  and  sinceritj'-  given  a  chance  to  evolve  a  workable  system.... 
There  are  wide  differences  between  farmers  and  farm,  organizations  on  the 
form  that  organization  should  take,  on  whether  the  Government  should  con- 
trol them  or  the  farmers,  on  methods  ox  selling,  and  on  a  multitude  of 
other  details.    There  is  a  disposition  among  many  leaders  to  subscribe  tr 
some  particular  creed  of  cooperation,  and  condemn  all  others.     The  true 
friend  of  cooperation  believes  in  it  as  a  principle  and  is  bound  by  no 
narrow  creed  as  the  one  and  infallible  plan  of  farmer  solvation. . . .What 
is  needed  is  a  council  table  around  which-all  may  sit.     Casting  intoler- 
ance aside  and  substituting  -orinciple  for  creed,  sincere  and  capable  rep- 
resentatives of  all  schools  of  thought  will  find  a  way  to  hannonize  them 
sufficiently  to  secure  relief." 

Corn  Situation       An  editorial  in  Wallaces'  Farmer  for  !Tovember  27  saysj  "The  Iowa 
in  Iowa       Farm  Bureau  Federation  has  called  attention  to  the  fact  that  the  Iowa 
corn  crop  this  year  is  T.^orth  slightly  less  than  last  year,  in  spite  of 
the  fact  that  the  crop  is  170,000,00C  bushels  larger  than  last  year,  or 
nearly  60  per  cent.     The  lower  price  offered  by  man  has  completely  count- 
eracted the  botmty  of  nature.    The  corn  situation  has  caused  many  farm- 
ers, especially  those  who  have  no  livestock,  to  feel  quite  blue.  Farmers 
who  have  plenty  of  hogs  and  cattle  as  well  as  a  good  corn  crop  are 
feeling  quite  cheerful.     They  think  that  by  feeding  their  com  they  can 
get  80  cents  a  bushel  for  it  or  perhaps  more.    These  livestock  farmers 
realize,  however,  that  their  happy  situation  may  be  short  lived,  and  that 
the  large  corn  crop  is  likely  to  bring  about  an  overproduction  of  hogs 
within  a  year  or  two.     If  we  canH  get  a  Government  export  coi'poration, 
apparently  the  only  solution  to  our  situation  is  to  hold  the  number  of 
hogs  and  feeding  cattle  down  to  where  they  are  now  and  cut  the  com 
acreage  to  a  point  where  there  will  be  no  surplus  corn  in  an  average 
season  with  this  reduced  livestock  population.     Is  it  easier  to  do  this 
or  work  for  a  Go^'ernment  export  corporation?    Or  shall  we  allow  the 
merciless  competition  to  continue  until  it  kills  off  all  but  those  farm- 
ers who  are  willing  to  work  sixteen  hours  a  day?" 


Exports  to  An  editoria.1  in  The  Wall  Street  Journal  for  December  2  says: 

Australia    "Exports  from  the  United  States  to  Australia  in  the  year  1S24  were  .  , 

$125,000,000,  against  $43,000,000  in  1913  and  $9,000,000  in  1895.  Thus, 
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in  thirty  years  the  trade  of  the  United  States  with  that  country  in- 
creased almost  f ourteen-f old",  and  gives  promise  of  further  increase  in  the 
future.    Tliis  growth  year  by  year ...  .proves  that  this  is  not  a  teir-porary 
"out  a  pennanent  trade.    Making  allowance  for  the  post— war  deflation  and 
depression  periods,  the  e7:port  figux'es  are  constantly  reaching  upi/vard- .  - . 
One  instance  of  the  remarka'ble  growth  in  our  trade  with  Australia  is  to 
be  found  in  the  automobiles.     In  this  line  of  goods  Australia  now  ranks 
first  in  our  export  trado,    Thcrs  is  no  other  region  on  earth  which  takes 
as  many  automobiles  frcm  the  Ijn' -tvd  States  as  does  Australasia.    The  best 
part  of  it  is  that  there  seems  to  be  no  slackening  of  the  demand.  . 
Australia  is  not  uni(jae  in  this  matter  of  trade  increase,  because  nearly 
all  of  Asia,  as  well  as  some  nearly  undeveloped  countries,  have  had  a 
remarkable  expansion  since  the  war.    That  event  caused  a  large  demand  for 
raw  materials,  and  the  output  was  greatly  increased  to  meet  the  d^ergency. 
....The  important  fact  for  the  American  exporters  to  realize  iy  that  a 
new  and  great  market  is  opening  up  and  it  is  up  to  them  to  be  alert  secur- 
ing a  fair  share." 

Farm  Credit  Commenting  on  the  actions  of  the  Locomotive  Engineers  Brotherhood 

banking  interests,  that  are  backing  an  agency  which  hopes  to  assist 
financially  embarrassed  fan:iers  by  taking  over  large  areas  of  farm  land, 
J.  H.  Tregoe,  of  New  York,  executive  manager  of  the  ITational  Association 
of  Credit  Men,  says  that  no  credit  granting  institution  should  allow  it- 
self to  engage  in  such  work  with  faimers  who  may  be  infected  with  the 
speculative  bug,    ''More  than  financial  assistance  to  stricken  farmers, 
there  is  needed  the  advice  that  speculative  chances  must  be  avoided  in 
the  handling  of  farm  lands,  that  credits  must  liquidate  and  that  therefore 
obligations  must  not  be  taken  on  except  when  there  are  reasona.ble  chances 
of  carrying  them  through,  *' Mr.  Tregoe ^s  statement  reads.    '"There  are  in- 
exorable rules  about  the  uses  of  credit  that  can  not  be  trifled  with  and 
may  as  well  be  recognized  before  reactions  and  explosions  occur.  So 
often,  in  dire  necessities — and  we  take  in  illustration  the  afericultioral 
debacle  of  1920, — the  remedy  is  thoiaght  to  "fre  more  credit  when  as  a 
m,atter  of  fact  in  many  situations  giving  more  credit  is  like  shoveling 
coal  on  to  a  broken  grate ...  .Tyhen  debtors  are  in  a  tight  credit  fix,  and 
find  themselves  unable  to  unravel  their  affairs,  it  is  usually  capital, 
not  credit,  that  is  needed,  together  with  the  practical  sense  needed  for 
the  rebuilding  of  a  broken  down  condition."'  (Corraiercial  West,  ITov.  28.) 

Hoover  on  The  New  York  Times  of  December  2  reports;   "The  United  States  lags 

Scientific  behind  other  nations  in  fundamental  scientific  research,  according  to 
Eesearch     Secretary  of  Commerce  Hoover,  who  spoke  December  1  at  the  annual  meeting 
of  the  American  Society  of  Mechanical  Engineers  in  Uew  York.    He  said 
that  we  spend  ten  times  as  much  on  cosmetics  as  on  research  in  pure 
science.     'It  is,  unfortunately,  true,'  he  said,   'that  we  can  claim  no 
such  rank  in  pure  science  research  as  that  which  we  enjoy  in  the  field 
of  industrial  research.     Instead  of  leading  all  other  countries  in  the 
advancement  of  fundam.ental  scientific  Imowledge,  the  United  States  occu- 
pies a  position  far  in  the  rear  of  the  majority  of  European  nations....'" 

Landlord  and  An  editorial  in  The  Eield  (London)  for  November  19  says:  "It  is 

Tenant  Farm-    often  declared  that  the  system  of  landlord  and  tenant  farmer  has  broken 
ing  in         down  badly  since  the  war,  but  it  is  well  to  recognize  that  about  two- 
Britain       thirds  of  the  land  of  this  country  is  still  farmed  under  that  maligned 
system.     The  system  has  its  faults — it  does  not  in  practice  adequately 
recoEcpense  the  good  tenant  or  sufficiently  penalize  the  bad — but  it  is 
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inf riitely  profora'Dle  to  any  prcposal.s  involving  ths  -whoLesale  iri.ana«;ement 
of  iar:iiin::i;  land  "by  tho^^a  -fiic  have  no  financial  interest  in  the  resi^Tls. 
Unf  ortv-nately  the  heavy  taxation  of  recent  years  has  forced  the      ^""01  .i- 
tion  of  many  fine  estates,  and  thoss  changes  have  meant  the  withir;:-i i^rl 
of  essential  capital  fxcm  the.  indiistry.     This  can  he  niaci-e  good.  :lu  't-.;;.-^ 
mt=a:drrr8  ty  vhe  p-ovisicn  of  wiflcr  credit  facilities  for  thoso  rhc  liirws 
■bought  their  farmri,  and       hope  that  snch  facilities  to  cupplemeot  the 
uorking  capital  of  OTiaier-occnpie rs  Tifill  he  made  availahlo  in  the  nsai' 
future.         expect,  nothing-  but  c'''''^  i:-:c'n  the  gradual  sp'oead  of  c'.7nc-::hJ.p, 
so  long  as  the  new  O'Tuers  have  resources  sdequate  for  the  pi'cper  vjotking 
of  their  farms.     There  is,  we  think,  little  foundation  for  tho  ?rj.rig->jnt.lon 
that  0T',aer"0':;Ci3piers  are  content  i;'7ith  a  lower  standard  of  production  than 
olCncr  iarrae.-"3=    V»e  hope,  too,  that  the  Government  Yislh  found  it  practicable 
to  offer  fanciers  s';:r.e  induoament  to  madntain  the  arahle  acreage s  for  that 
:lii  the  crux  of  the  agricultural  problem  as  stated  for  deliberation  by  the 
late  Mini  fit  sr  of  Agricultu.re.    Many  arable  farmers  have  again  suffered 
losses  on  their  corn  land,  and  they  reasonably  declare  that  some  meaaure 
of  relief  is  essential  if  they  are  not  to  be  forced  to  cut  do':^  further 
their  outgoings  cn  labor  and  manures.    Somebody  has  said^  and  it  has  been 
'  repeated  frequently  this  aurcmii,  tha.t  our  troubles  are  all  a  matter  of 

price.    But  this  is  only  half  the  truth,  for  it  is  the  costs  of  produc-- 
tion,  as  v;ell  as  the  price  realized,  rhich  determine  the  margin  of  profit 
or  loss»    Prices  realised  in  the  home  market  are  dependent  upon  i/7orld 
supplies,  but  they  can,  we  believe,  be  improved  in  some  measure  through 
organisation  and  grading  by  farmers  themselves.    Costs  of  production  vary 
from  faiin  to  farm  and  T^'ith  the  cornpetence  of  the  farmer,  but  it.  in  here 
tha„t  the  State  vrould  be  able  to  do  something  to  help  the  arable  farmer  to 
carry  on,  if  it  v^ei-e  determined  to  make  the  full  development  of  the  agri- 
cultural indtistry  a  national  concern.    It  has  been  suggested  that  arable 
land  should  be  relieved  from  the  burdens  of  rates  and  taxes,  and  if  some 
such  recognition  of  the  worth  to  the  Eation  of  araJole  farriring  were  found 
to  be  feasible,  it  would  certainly  be  some  inducement  to  keep  land  under 
the  plough*    It  is,  we  "believe,  by  encouraging  landowners,  farmers  and 
their  men  to  give  of  their  best,  rather  than  by  drastic  changes  in  our 
systems  of  tenure  with  more  State  interference,  that  the  industry  of  agri- 
culture can  be  most  readily  restored  to  its  oroper  place  in  the  national 
life." 

Linseed  Cdl  The  press  of  December  2  says:  "Denial  that  President  Coolidge  has 

Tariff       reached  a  final  decision  to  reduce  the  import  duty  on  linseed  oil  by  2c 
a  gallon,  as  suggested  as  a  result  of  the  Tariff  Commission  investiga- 
tion, was  made  by  an  official  spokesman  at  the  Tjtaite  Hovise  December  1. 
It  was  stated.^  however,  that  Pz-esident  Ccclidge  is  still  of  the  opinion 
that  the  effects  of  'such  a  change  would  be  felt  entirelj^  on  the  Atlantic 
seaboard  and  that  no  increased  hardship  wo^old  accrue  to  the  princjpal 
flaxseed  producers  of  the  ITorthwest,     I'o  ~/as  made  clear  that  the  President 
is  studying  the  situation  for  the  jiossible  effect  a  decrease  in  du.ty 
■  would  have  on  prices  obtained  for  flaxseed  west  of  the  Mississippi. — " 

Meat  and  Live-        A  review  of  the  meat  and  livestock  situation,  issued  December  2  by 
stock  Situa-    the  Institute  of  American  Meat  Packers,  states  in  part;  ''Unsatisfactory 
tion        conditions  characterized  the  wholesale  meat  trade  during  the  month  jxist 
closed,  notwithstanding  the  fact  thaz  there  was  a  good  demand  for  perk 
products,  with  prices  showing  little  cha<.nge*    The  sur)ply  of  beef  on  the 
market  seemed  somewhat  excessive  as  compared  with  the  demand,  with  the 
result  th^t  the  trade  was  sluggish  and  prices  showed  a  downward  tendency. 
Toward  the  close  of  the  month,  however,  conditions  showed  signs  of  im- 
provement ...  .IToreign  trade  in  American  meat  products  was  confiiied  largely 
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to  the  sale  of  lafd  on  the  Continent  from  stocks  previously  exported. 
There  were  limited  sales  of  meats,  English  traders  buying  hams  and  some 
short  clea.r  backs  and  bellies  for  shipment  during  the  next  few  monthSp  and 
the  Continent  ttking  a  snail  quantity  of  fat  backs.     It  is  evident  tliat 
the  Continentaj.  couirories  have  been  supplying  a  substantial  proportion  of 
their  meat  requirements  from  local  production,  which  has  been  increasing." 


Section  3 
MAEZET  qUOTATIONS 

Faim  Products         Dec.  2?,    Maine  G-reen  Mountain  potatoes  sacked  per  100  pounds 

$3.95  to  $4,35  in  eastern  cities.    New  York  Round  Whites  $3.65  to  $4, 
Northern  Round  -^lites  higher  in  Chicago  carlot  market  at  $3.4-0  to  $3.50 
as  against  $3.15  last  week.    New  York  midwestem  yellow  varieties  $3-25 
to  $3-25  in  consuming  centers  as  compared  to  $2.25  to  $3.15  a  week  ago; 
$2.50  feOpb,     shipping  points.    New  York  Danish  type  cabbage  advanced  $5 
to  a  range  of  $30  to  $45  per  ton  in  terminal  markets;-  $28  to  $32  f  .o-b. 
New  York  Baldwin  apples  a  little  lower  at  $5.75  to  $4  per  barrel  in 
eastern  markets  as  compared  wi,th  $3.50  to  i4c25  a  week  agot  $1.15  to 
$1-25  per  bushel  basket.    New  York  Rhode  Island  G-reenings  $5  to  $5  in 
eastern  markets;  $5.50  to  $5.?5  in  Chicago. 

Chicago  hog  prices  closed  at  Sll-cO  for  the  top;  bulk  $10-90  to 
$11.10;  beef  steers  choice  $11.75  to  $14.25;  good  $9.75  to  $12.50;  medi-um 
$8.40  to  $10;  heifers,  good  and  choice  $7.25  to  $11»25;  cows,  good  and 
choice  $6.15  to  $9;  common  and  medium  $4.35  to  $5.15;  canners  and  cutters 
$3.50  to  $4.35;  vealers,  m.edi-um  to  choice  $9  to  $13;  heavy  calves,  medium 
to  choice  $5  to  $?;  stockers  and  feeders;  common  to  choice  $5  to  $9;  fat 
lambs  medium  to  choice  $15  to  $16c75;  yearling  wethers,  mediijm  to  choice 
$10-50  to  $14;  fat  ewes,  common  to  choice  $5.50  to  $9o25;  feedirag  lambs, 
mediiam  to  choice  $14  to  $16-50. 

Closing  prices  on  92  score  butter:    New  York  51^:  Boston  51^; 
Chicago  50  l/4(^;  Philadelphia  52^^. 

G-rain  prices  quoted  Dec.  2:    No.l  dark  northern  Minneapolis  $1.66 
to  $1.85.    No, 2  red  winter  St.  Louis  $1,84  to  $1.85.    No. 2  hard  winter 
Chicago  $1.75  1/2;  St.  Louis  $1.78,    No. 3  mixed  com  Minneapolis  66  to 
68p;  lTo,4  mixed  corn  Chicago  70  to  72^.    No. 4  yellow  coi^n  Chicago  71  to 
75^.    No. 3  yellow  corn  Chicago  75  1/2^-,  Minneapolis  73  to  76^':  St. Louis 
.73  1/2^  to  75^^.    No. 4  white  corn  Chicago  720.    No. 3  white  oats  Chicago 
41  3/4ji;  Minneapolis  37  l/2$5;  St.  Louis  43^. 

Middling  .spot  cotton  in  10  designated  spot  markets  declined  33 
points  during  the  week,  closing  at  20.005^  per  lb.    New  York  December 
future  contracts  declined  30  points,  closing  at  20.58/. (Prepared  by  Bu.  of 
Agr.  Econ.) 

Industrials  and       Average  closing  price       Dec.  2,       Dec.  1,         Dec.  2,  1924 
Eailroads  20  Industrials  152-88       152.11  110-71 

20  R.R. stocks  107.30       107.37  95.60 

(Wall  St.  Jour.,  Dec.  3.) 


Prepared  in  the  United  States  Departmant  ei  A^risBltare  for  the  psrpose  of  presentis^  ali  ik&A^  «f  opinion  &s 
reflected  ia  the  press  on  matters  aiTecting  agriculKire,  pej':icu1arly  in  its,  economic  aspects.  KeaponisibiHty,  approval 
or  disapproval,  for  views  and  opimons  Quotxrd  is  exprei?«ly  discisisned.  The  intent  is  to  reject  accurately  the 
news  of  importance. 


Vol. XIX,  No.  55  Section  1  Decemoer  4,  1S25. 

PRIZE  LIVESTOCK  A  Chicago  dispatch  to  the  press  to-day  says:  "King  of  the 

AT  SHOW  Fairies,  chanipion  shorv-hor:'i  hvll  of  the  world,  exhibited  at  the 

International  Live  Sto&  and  Horso  Show  hy  the  Prince  of  "i^ales,  Tjvas 
sold  fo?  $1,050  7/es*terday  after/noon  to  Frank  C.  Baker,  Kansas  City, 
Mo.,  owner  of  the  Baker  Short-Horn  Earm.    Ihe  animal  is  five  years  old  and  Tjeighs 
2,500  po"unds,    Mah-^ongg,  grand  champion  ocef  animal  of  the  shoT/,  leaves  the  auction 
tloclc  to  be  made  into  holiday  beef,     Ihsh  Jongg  ^as  sold  at  S3  a  pomid,  a  total  of 
$4,680,  the  highest  price  paid  for  a  grand  chempion.     It  weighed  1,560  po-ands  and  V7a& 
purchased  by  Armour  &  Co.  for  the  Biltmore  Hotels  Hev  York.    The  animal,  a  2-year-olc 
Aberdeen-Angus,  t&s  owned  by  Iowa  State  College,  .Axaes,  Iowa.    Creen  Meadow  Footstep, 
Clydesdale  stallion,  owned  by  the  University  of  Saskatchewan,  Canada,  is  now  king  of 
the  American  Clydesdales.    The  animal  took  the  senior  and  grand  championships  at 
both  the  United  States  and  Canadian  expositions." 


TEXAS  HIGHWAY                The  I'ew  York  Times  in  its  report  from  Austin  to-day  says:  ■  ": 
PROBLiad--         "Three  investigators  of  the  Federal  Bureau  of  Roads  who  ha.ve  been 
in  Fort  ?/orth,  arrived  at  Austin  yesterday  and  corf  erred  with 
Attorney  General  Moody  about  the  Tjse  of  Federal  Aid  funds  by  the 
State  Highway  Comm-ission»     In  his  suit  vhich  forced  the  American  Road  Company  to 
retui'D  $;-XiC5000  excess  profit?  to  the  State,  Attorney  General  Moody  got  testimony 
from  C.  A,  Sc'nutze,  a  State  employee,  that  about  $500,000  of  Federal  Aid  funds, 
which  sho^dd  have  been  used  in  the  construction  of  new  highi^ys,  ha.d  been  spent  for 
naiutenance  of  es:istir..g  highways.    As  a  result,  according  to  the  Attorney?'  General, 
the  State  is  abou'c  $^50,000  bc.hind  in  its  payments  to  contractors  on  Federa,!  Aid 
jobs.    The  Federal  m^m  intimated  to  Attom.ey  General  Moody  that  the  Federal  Govern- 
ment dn  the  future  m.ay  req-o.ire  that  StP.tes  receiving  Federal  aid  on  highway  con-^ 
stracticn  mw.st  keep  the  FcdereJ  and  State  funds  apart.     Tezas  receives  between 
$4,000,000  and  $5,000,000  this  year  from  the  Federal  Government  


WSSTEEIT  WOOL  BT  A  Portland,  Ore.,  dispatch  to  the  -oress  to-dsy  states  that  woo"" 

DSI\'L4iJD  buyers  are  scramroling  for  Oregon,  'yv'ashington  ard  Idaho  wool,  with  ful' 

prices  of  the  last  few  days  maintained  by  producers.    Warehouse  of- 
ferings are  being  inspected  by  buyers,  and  reports  indicate  further 
business  in  choice  medinm  fleece  up  to  45  cents  a.  poiand  and  down  to  40  cents  at 
eastern  Oregon  points.    Fine  wool  bids  range  from  35  cents  to  40  cents  a  poirndthere. 
Only  a  few  scattered  clips  are  held  unsold  at  Cregor..,  Washington  and  Idalio  country 
points.    Portland  warejno^'ses  are  holding  about  2,000,000  po'cmds  of  Idaho  wool,  which 
will  be  offered  for  sale  December  7. 

A  Boston  dis-patch  to-day  says:  "An  opinion  seems  to  prevail  in  the  market  that 
wool  prices  have  reached  the  top  for  the  season  and  will  hold  the  present  level  for 
some  time*    Logically,  the  ne:A;t  change  shoi'Cld  be  a  downward  tu-rn,  and  market  condi- 
tions are  not  favorable  for  that,  with  Boston  prices  lower  than  "siuctations  in  the 
other  large  wool  centers  of  the  world." 
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Section  2 

Financial  Aid         A  Kansas  T-itv    i,--?F.tc:ii  to  the  press  of  Doceuilier  3  states  that 
for  lov&     loans  of  fLx:ji  ^c.OOj-C'o'vcp  to  ssvsral  times  that  iiru.cn  are  availaole  in 
Kansas  City  for  loTT^a  or  other  corn  "belt  cattlemen  of  good,  repute,  accord- 
ing to  George  S.  Eovey,  president  of  the  Inter-State  Cattle  Loan  Company 
and  the  leading  livestoc:^^  'J.oan  financier  of  the  South-rest >  AnnoiJiicement 
was  made  December  2  rfher-         Ho'vny  xras  approached  on  his  vie-ws  regarding 
the  so-called  Iowa  com  crisis.     "We  have  always  considered  the  feed  mar- 
gin a  good  one,"  President  Ilovey  said.     '^va-:ere  a  farmer  is  of  good  reput*- 
and  has  some  collateral  in  the  ixay  of  tangihle  TreaXth  or  capital  and  has 
plenty  of  corn  or  other  rc'jg;h  feed,  we  have  for  several  years  stood  read; 
to  HBke  a  loan  on  his  purchase  of  cattle  at  the  Kansas  City  stockyards." 

Beceribe  r 

Italian  j&gri-         Economic  and  financial  progress  of  Jta'iy  is  reviev?ed  in /Commerce 
culture     Monthly  (New  York)  hy  Henry  A.  E.  Chandler.    Of  the  agricultural  situa^ 
tion  Doctor  Chandler  says:  ''One  of  the  serious  proolems  has  heen  the 
agricultural  situation.     Italjr  before  the  vrar  produced  food  supplies  inac 
equate  for  its  rapidly  increasing  population.     With  a  population  nearly 
nine-tenths  of  tte.t  of  Prance  it  possessed  a  territory  only  about  half  a? 
large  and  inferior  in  agricultural  possibilities.     To  support  its  dense 
population  Italy  tvas  forced  to  Lmport  large  quantities  of  food-Stuffs, 
notwithstanding  the  emigration  of  over  a  half  million  peo-ple  annually.  . .  . 
The  effects  of  the  war  com-nlicated  the  problem.     \Thile  industry  was 
strengthened  b;^  the  war,  agriculture  suffered  a  decline  in  alm.ost  every 
important  branch.    The  serioucness  of  the  food  question  becomes  apparent 
when  it  is  recognized  that,  e::cluding  the  annexed  territories,  the  popu- 
lation had  increased  up  to  1921  two  and  one-half  million  over  the  1911 
figures  and  that  nearly  another  million  was  added  oy  Janua-rj^  1,  1934.  T). 
Italian  Government  has,  of  coui'se,  been  keenly  alive  to  the  sit'oation  anc 
efforts  have  been  made  to  restore  the  full  normal  production.     The  wide 
variation  from  year  to  3^ear  in  the  yields  of  th-s  several  crops  rSnders 
the  accurate  measurement  of  the  degree  of  recent  irrprovement  impossible. 
It  is  clear,  however,  tha,t  rega^rdless  of  the  redixced  yields  of  some  of 
the  crops  last  year  an  improvement  in  the  trend  of  agricultural  produc- 
tion has  occurred.     Generally  speaking  the  trend  of  the  production  of 
wheat  is  above,  and  that  of  maize  and  potatoes  ai:>pears  to  he  up  to,  the 
prewar  average.     It  is  believed  that  the  war  losses  in  livestock  have  bee 
mad.e  good  and  that  the  amount  of  stock  is  increasing  normally.    The  trend 
of  production  of  silk  cocoons  has  been  upTj-ard  and  in  1923  and  1924  the 
yield  exceeded  that  of  the  prewar.     Statistics  for  rice  production  show  r 
increase  during  the  lest  two  years.     The  beet  sugar  ind.ustry  has  under- 
gone an  extraordinary  development.     For  several  of  the  other  crops  there 
are  not  available  sufficiently  recent  and  sa.tisfactory  figures  clearly  tr 
determine  the  trend.    Such  figures  as  ai-e  available,  however,  appear  to 
indice.te  that  the  yields  of  these  crops  a,re  not  yet  up  to  norm.al.  Tihile 
the  agricultural  problem  viewed  in  the  D.ight  of  increasing  population  re» 
mains  important,  there  are  developments  now  going  on  which  give  reasonab"" 
assu^rance  of  a  continued  moderate  improvement.    The  Italians  are  now  usr:. 
an  increased  amount  of  fertilizer  and  they  are  also  increasing  their  use 
of  agricultural  machinery,  both  of  which  are  being  produced  at  home  In 
larger  qioantities-    Plans  are  under  way  for  the  further  improvement  of 
the  agricultural  sit-aation.» 
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Meat  Rates  The  Interstate  Commsrce  Coinrdssion,  BecemlDer  2,  ordered  rail- 

roads to  reduce  rates  by  Fe"br-uary  10  on  fresh  meats  moving  eastward 
.  from  western  packin,.;:  lom-is.    The  charge  for  moving  100  poimds  of  fresh 
meats  from  Chicago  to  Uew  York,  now  8?  cents,  waa  ordered  redticed  to 
79  cents,  with  rates  to  the  East  from  ail  other  points  cut  in  proportion, 
so  that  after  the  revision  they  would  maintain  the  present  relationship 
with  Chicago  rates.    At  the  same  time  the  commission  held  that  the 
present  freight  rates  on  cured  meats  and  hides  from  the  western  packing 
centers  to  eastern  territory  were  justifiable  in  general.    From  Cedar 
Rapids,  however,  to  ¥ew  York  City  and  nearby  points  a  rate  of  69  cents 
was  ordered  on  these  prod^lcts,  and  a  rate  of  87  cents  wan  fixed  to  apply 
on  movements  to  the  same  destinations  from  Kansas  City,  Sioxx  Oxty  and 
other  Missouri  River  points,  (Press,  Dec.  3.) 

Reforestation        New  York  Commercial  for  November  2  says:  "The  work  of  reforesting 
this  country  is  going  on  in  a  manner  little  understood  by  the  people. 
Not  only  have  the  ixjmber  men  taken  an  active  part— indeed,  it  is  rinder 
their  direction  miiach  of  the  work  is  being  dene— -but  the  public  has  besn 
awakened  to  the  need  as  a  result  of  the  extended  publicity  given  it  by 
the  National  Lunber  Manufacturers^  Association.    A  recent  exhaustive 
survey  published  by  the  association  brings  out  the  fact  that  26  out  of 
the  42  States  which  have  had  legislative  ssssions  this  year  adopted  71 
important  forestry  laws.    Fifty  great  commercial  forestry  comTJanies  have 
imdertaken  systematic  reforestation.    Michigan  has  tsken  a.  most  advanced 
step,  and  one  that  will  be  necessary  in  all  States  e^'s  this  work  reaches 
its  proper  importance,    I'he  Michigan  legislature  adoT^ted  a  law  trJI::ing 
commercially  reforesting  land  out  of  the  ordinary  tax  grovp  and  malcing 
its  product  subject  to  a  yield  taz  when  removed.    The  land  itself  is 
subject  only  to  a  flat  anivual  tax  of  five  cents  an  acre  cn  pine  and  ten 
cents  an  acre  on  hardwood.    To  make  up  for  the  local  tax  los's  while  the 
new  forests  are  growing  the  State  government  is  bound  to  pay  five  cents 
an  acre  into  the  coxinty  treas-uries  for  all  reforesting  land  within  their 
boiindaries.    This  law,  with  Michigan's  splendid  anti-fire  measures,  fair- 
ly well  settles  the  problem  of  reforesting  the  lands  of  that  State „  IThe 
California  legislature  submitted  a  constitutional  amendment  exempting 
groTTi.ng  trees  from  taxation,    Minnesota  will  again  vote  on  a  yield  tax 
amendment.     Wiscoasii!!  has  adopted  a  constitutional  amendment  broadening 
legislative  po'vssrs  on  this  siibject.    Among  the  other  States  that  ha.ve 
enacted  laws  designed  to  encoujrage  forestry  are  Alabama,  Connecticut, 
Illinois,  Indiana,  Iowa,  Kansas,  Louisiana,  Maine,  Massachusetts,  Michi- 
gan, Minnei=ota,  Misgiacippi,  Nebraska,  New  Hampshire,  New  York,  F^'rth 
Da'Kota,  Ohio,  P?nnsylvs,nia,  Rliode  Island,  South  Dakota,  Vermont,  Wiscon- 
sin and  Wyomang.f^ 

Scientific  An  editorial  in  The  New  York  Times  for  December  2  says:  "Secretar." 

Research     Hoover  in  his  address  before  the  Ai>erican  Society  of  Mechanical  3ngin.eerr 
la^r^t  night  made  a  powerful  appeal  for  the  s-appott  of  pure  science.  He 
did  it  on  the  groi-oid  of  the  'dollars  results' — -not  that  he  would  put 
these  first.    Tlie  plea  might  well,  as  he  said,  be  put  wholly  upon  m-oral 
and  spirit-ual  grounds,  from  the  -unfolding  ox  beaaty  to  the  '•inctilcation 
of  veracity  of  tho'cight,'  in  Huxley's  phrase.    3vX  he  asks  for  the  larger 
support  of  research  in  the  field  of  pure  science  solely  upon  the  basis  c 
its  money  rsTCrns,  leaving  the  other  reasons  out  of  the  account.  One 
startling,  summa.rizxng  statement  mado  by  Mr.  Hoover,  who  is  first  of  all 
an  engineer,  was  that  ^our  whole  banking  community  does  not  do  the  publi 
service  in  a  year  that  Faraday's  discoveries  do  us  daily.'    The  income  c 


Michael  Paraday  did  not  even  in  hxQ  most  prosperous  days  exceed  $500  a 
year,  and  yet  a  l:x:Ji-:2~-  \;  j--  cz  a.^^-oer  one  of  his  dificoveries ,  ^jhich  chemist 
from  remote  parts  ox  tne  ea  .ri;h  met  :Ln  Engj.arA*.  last  Jins  to  celGbrats,  ivha 
he  gave  to  the  T/orld         o-.ccording  to  tLi.j  h:Ign  aathority,  more  valviahle 
to  the  world  than  all  the  enmial  tran-vcctioris  of  the  institutions  of  com- 
merce and  finance  in  ITevT  Ycr-C  Ci'^y,    J^.i  yet  when  l^araday  ivas  asked  -vrhat 
was  the  use  of  a  certain  di:3Jove:::y  of  his,  he  aiiSiTf^red  only?     ^TSiat  1-3 
the., use  of  a  new  hahy?'    Q!bere  i&  no  pri;;e  that  the  world  could  not  af- 
ford to  pay  such  invests  gat  or      they  are  national  and  world  &i5:3ets  heyond 
valuation;  hut,  as  Mr.  Hoover  says,  they  don-t  T-ish  a  great  price.  All 
they  need  and  ask  is  an  opport-ioriity  to  live  and  to  work.    And  his  conten-f 
tion  is  that  in  America  we  are  or  qxit  own  material  advantage  not  doing 
enough  to  give  nourishment  to  pure  science  researcn. « - .?h€  total  amount 
spent  for  such  research  is  one-twentieth  of  what  is  spent  upon  applied 
science  research — -and  one-tenth  of  what  ifs  spent  for  cosmetics,  '.Ihoagh 
ultimately  all  applied  science  will  drj^  up  unless  the  tsources  of  pure 
science  are  maintained,  these  very  sources  are  "being  fridang-^^sed  ir..  Amerir/ 
"by  the  drafting  of  men  of  creative  genius  into  the  applied  scienc:^  soi-vic- 
and  away  from  fundamental  research  work™    The  sources  may  he  replenished 
in  three  ways;  by  enabling  university  men  to  give  more  tine  to  reBoarch 
and  hy  increasing  their  number;  by  mykang  possible  the  co-crdinaticn  of 
research  on  a  greater  scale;  and  by  mafmcaining  sepa.rate  institutions  for 
pure  science  research...^ 

Section  3 

Department  of         In  an  editorial  on  the  recent  conference  at  Chicago  for  the  purpose 
Agriculture    of  raising  an  agricultural  credit  fund  for  Iowa  farmers,  'lilie  Jo-Lirnal  of 
Commerce  for  December  3  says:  '"'iNftws  comes  from.  Chicago  that  'A  $5,000,00Q 
agricultural  credit  for  Iowa  to  aid  in  marketing  its  x-ecord-^brsaklng  corn 
crop  was  subscribed  to-day  at  a  meeting  of  Xowa  and  Illinois  bankerG, 
business  men  and  farm  leaders  with  Secretary  Oardine  of  the  Department  of 
Agriculture. ^ .Ariong  other  items  cf  interest  was.  ..the  st.ateraeat  ths-t 
the  whole  situatica  arose  out  of  an  investigation  reported  to  So^-'-etary 
Jardine  by  an  agent  who  fovuad  that  intermediate  credit  Dc-r.ik^  wjTS  willing' 
Ho  accept  farm  storage  certificates  of  grain  ar.  collB,t'?ral  to  notes  of 
solvent  firms.'    The  conference  broke  up  with  resolutions  to /.the  effect 
that  *5C  cents  a  bushel  for  com  is  too  j.c?.u  ^    Ifow  just  what  does  this 
rather  er^-ptic  anno'ancem.ent  mean?    Apparent ly  this:    Farmers  in  Iowa  have 
a  large  crop  of  co?:n  and  they  want  more  than  50  cents  a  bushel  for  it, 
This  desire  on  their  part  is  approved  by  the  President  and  Secretary  of 
Agriculture.     The  G-ovemment,  therefore,  has  organized  two  intermediate 
credit  banks  and  has  induced  bankers  in  neighbcrir^g  cities  to  tigree  that 
they  will  accommodate  these  banl:s  up  to  a  SLtn  of  $5 ,000, 000 »    The  seourit: 
is  to  be  com  in  storage  on  the  farm.    Put  in.  a  nutshell,  what  this  amounr 
to  is  that  the  Government  h-as  arranged  with  bankers  to  hnlp  T^pa  farmers 
carry  their  corn  crop  in  their  own  baiT^s  ijitil  they  can  get  more  than 
50  cents  a  bushel  for  it.     7rnat  would  be  said  if  lj,  gnrop  cf  operators  in 
stocks,  dv^pirou.3  of  carrying  an  oversupplj^  of  X  Y  Z  Oil  Corporation  shoul'' 
appeal  to  the  Department  of  Commerces  let  us  say,  with  a  rsraiost  that  a 
cojrporation  be  fcrmed  and  a  group  of  bankers  induced  to  put  up  the  money 
with  whDch  to  ho'Jd  this  stock  uatil  it  coald  bring  a  materially  higher 
price?    Would  not  the  VSaiie  Eouse  and  tlie  Capitol  and  particularly  the 
Department  of  Agriculture  ring  with  shcats  of  Homeric  laughter?    This  wou" 
be  Speculation  and  as  su::h  strongly''  to  be  discoura.ged. . .  .There  is  no  rea.s" 
whatever  why  a  m^an  who  is  interested  in  cor^i,  '"hea.t,  cotton  or  any  other 
commodity  should  not  get  all  the  credit  he  needs.     Banks  ai'e  lending  free". 
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on  such  security  to-day  and  they  will  prohahly  go  on  doing  so.    Tliay  ^iH 
not  lend  on  corn  or  cotter;  unless  it  is  in  a  suitalDle  warehouse  and  tlion 
they  will  lend  up  to  a  faXr  percentage  of  the  market  value  of  the  prccai.ct 
^hy  should  hankers  "be  requested  to  do  more  than  this,  any  more  ti^an  they 
ought  to  "be  asked  to  lend  up  to  100  per  cent  of  the  quoted  value  of  Unitt 
States  Steel?    Of  course  there  is  no  answer  to  anjr  such  question  except 

the  familiar  old  statement  that  an  emergency  exists  The  farmersv  « a0i;gl: 

to  insist  on  more  economic  government,  lower  taxation,  fairer  immi.grat.xor. 
conditions  and  equitaole  economic  relations  in  general.     If  they  wcoJ-d  dc 
this  and  give  up 'the  idea  that  they  can  lift  themselves  hy  their^o\-vn  'boot 
straps  through  credit,  they  wo^old  make  a  long  stride  tox^ard  scimd  condi- 
tions." 


Section  4 
i:AIlOT  QUOTATIONS 

Ferm  Products         Dec.  3:    northern  Hound  miite  potatoes  closed  at  $3.50  to  $3.65 
sacked  per  100  pounds,  carlot  sales,  in  Chica.go.    Eastern  fork  Im-oerial 
apples  $5  to  $5,50  per  barrel  in  New  York  City.    New  York  Baldwins  $4  to 
$4.50  in  Pittshurgh  as  agajjast  $4  last  week.    Cahbage  advanced  $5  to  $15 
per  ton  in  eastern  cons-'jming  centers  in  holding  about  th3  same  level 
elsewhere.    NeT;  York  Danish  type  cabbage  $30  to  $50  per  ton  in  eastern 
terminals;  $30  to  $32  f .o.b„  Rochester  section. 

Chicago  hog  prices  closed  at  $11.50  for  the  top;  bulk  $11  to 
$11.30?  beef  stfeers  choice  $12  to  $14.25;  good  $10  to  $12.50;  medium 
$8.50  to  $10.25;  heifers,  good  and  choice  $7,50  to  $11-25;  cows,  good  anc 
choice  $6,50  to  $9;  common  and  medium  $4„50  to  $6,50;  canners  and  cr.ttert 
$3.60  to  $4.50;  vealers,  medium  to  choice  $9  to  $13;  heavy  calves,  mediuj 
to  choice  $5  to  $7;  stockers  and  feeders,  common  to  choice  $6  to  $9;  fat 
lambs  medium  to  choice  $15  to  $16.35;  yearling  wethers  medium  to  choice 
$:'.0o?b  to  $14„25v  fat  ewes,  common  to  choice  $5.50  to  $9.50;  feeding  laml 
medirun  to  choice  $14  to  $16.50, 

Closing  prices  on  92  score  butter:     New  York  50^;  Chicago  50  l/4/; 
Philadelphia  Sli;  Boston  Bl^. 

G-rain  prices  quoted  December  3:     No.l  dark  northern,  Minneapclis 
$1.72  to  $1*91.    No. 2  red  winter,  St.  Louis  $1,91.    No. 2  hard  winter, 
Chicago  $1.£0;  St.  Louis  $i„8A  l/2.    No. 3  mixed  com  Minneapolis  72  to 
77(!0.  ^  N0c4  mixed  cor.u,  Chicago  73  l/4^5.    No. 2  yellow  com  (old),  Chicago 
83  3/4^.    No»3  jo'Xl-:;'^  corn  (now),  Chicago  76  l/4  to  77  1/2^:  Minneapolis 
81  to  84f'»  St.  Luui.^  76^    Nc.3  white  corn,  Chicago  77;^;  St.  Louis  76jt. 
Eo.  2  white  €:'x^y,  St.  Louis  44(^.    No. 3  white  oaus,  Chicago  42  1/2^; 
Minneapolis  o9p» 

Middling  Spot  cotton  in  10  designated  spot  markets  declined  39 
points  during  the  week,  closing  at  i9a94j6  -per  lb.     New  York  December 
future  contracts  declined  56  points,  closing  at  20o32p*  (Prepared  by  Su. 
Ci  Agr,  icon,) 

Industrials  and  Average  closing  price  Deco  3,         Dec.  2,        Dec.  3,  1924 

Bailroads  20  Industrials  153 „ 80  152,88  110.83 

107.30  107.30  97.21 


(Wall  St.  Jour.,  Dec,  4.) 


Prepsraj  la  tks  Ucited  States  Dcpartisest  of  A^riaisltiirs  far  the  pvf^ose  ef  pr««®Bt:sg  s^cidas  cpimion  as 
refiected  in  the  press  oa  matters  aftectings^rieultarcparrfcularlyisi  its  economic  «s«p«ct«.  Reep*»^bility, approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  refflsct  accurately  the 
news  of  importance. 
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ROAD  WORK  URGED  Reconditioning  of  earth  roads  throughout  the  country  so  as  to 

maZce  them  passable  to  traffic  during  all  seasons  of  the  year  "was  the 
principal  recommendation  made  to  the  various  State  highway  commis- 
sions by  the  Highway  Research  Board  of  ttie  ^"ational  Research  Co-ascil  at  the  closing 
session  yesterday  of  their  two-day  convention  held  in  Vfeshington.    The  board  ex- 
pressed its  desire  that  concsete  or  sheet  asphalt  roads  would  soon  be  constructed 
to  replace  dirt  roads,  constituting  85  per  cent  of  the  highways,  but  declared  that 
the  enormous  expenditures  required  for  the  construction  of  new  roadways  is  far  out 
of  the  reach  of  the  State  commission  at  the  present  time,  (Press,  Dec.  5.) 


RAILWAYS  MD  An  editorial  in  She  Uew  York  TinEs  to-day  says:  "The  electric 

HIGHWAYS  railways  of  ths  United  States  increased  their  traffic  l|  per  cent 

in  the  four  monchs  ended  with  October.    The  figures  are  those  of  the 
American  Rair^ay  Association.    A  part  of  the  gain  is  attributed  to  a 
curious  cavLse.    The  traffic  has  become  so  congested  in  the  streets  that  automobiles 
are  losing  their  advantage  for  rapid  transit.    Accordingly  they  are  pa^iked  so  far 
from  the  focus  of  trade  that  the  owners  are  driven  to  the  electric  lines  and  sub- 
ways.   Thus  these  are  favored  by  the  competition  which  had  been  thought  destructive. 
It  would  be  interesting  to  know  how  far  this  new  phase  of  competition  between  the 
vario^LS  foims  of  transportation  extends.    The  Department  of  Agriculture  thinks  that 
the  railways  are  not  suffering  from  motor  competition  so  much  as  many  have  supposed  . 
The  department's  Bureau  of  Public  Roads  has  learned  that  the  abandoninent  of  railway 
mileage,  which  has  attracted  much  attention,  is  du.e  to  another  cause.  Exhaustion 
of  the  nat-aral  resources  which  contributed  most  of  tie  traffic  explains  58  per  cent 
of  the  railway  abandonment.    Competition  between  railways  and  diversion  of  traffic 
explain  20  per  cent  more.    Competition  of  motors  accounts  for  less  than  6  per  cent, 
low  the  New  Haven  proposes  to  have  motor  bus  lines  of  its  own.    There  never  was  so 
much  gas  made  and  sold  as  since  the  electric  light  was  thought  to  forecast  the 
destruction  of  the  indxistry.    The  motors  have  not  exterminated  horse-drawn  vehicles. 
Whoever  meets  a  popular  want  is  able  to  create  a  demand  which  was  not  known  to  exist. 
The  railways  woul.d  suffer  seriously  if  they  were  to  lose  the  traffic  contributed  by 
the  automobile  industry.    They  would  even  noticeably  lose  passengers  if  nobody  were 
able  to  reach  the  railwaj/s  over  the  enlarged  radius  of  automobile  travel  between 
home  and  station.     It  used  to  be  said  that  farmers  were  not  able  to  sell  their  crops 
if  they  had  to  haul  them  more  than  ten  miles  to  the  railway.    That  is  no  longer  true,. 
There  are  many  Square  miles  of  arable  land  more  than  ten  miles  away  from  the  sound 
of  the  locomotive  whistle,  and  every  line  of  railway  added  will  create  large  values," 


SEAL  ESTATE  In  Hew  York  recently,  one  of  the  largest  saving;!  bank  insti- 

MOHTGAG-ES  tutions  has  refused  to  lend  further  funds  on  real  estate  mortgages. 

It  is  reported  that  other  institutions  will  follow  this  step. 

Whether  this  js  to  discourage  further  building  or  g'epresents  an  opin- 
ion that  real  estate  values  are  too  high  is  immaterial.  The  fact  is  that  there  is  a 
trend  which,  if  continxied,  is  bound  to  raise  the  cost  of  building  aD,d  which  may  pro- 
duce a  condition  in  which  land  values  are  affected.  (Magazine  of  Wall  Street,  Dec. 5.) 
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Section  2 

Baking  Industry     Maz  C-oldstein  is  the  atithor  cf  an  article  on  the  financial  aspects 
of  the  "baking  industry  in  The  Magazine  of  Vifall  Street  for  December  5.  He 
Says:   "The  modem  "baking  industry  is  a  product  of  war  and  post-war  condi-- 
tions.     In  ten  years  it  has  advanced  rank  from  the  seventeenth  to  the 
seventh  place  among  American  industries. — Technical  improvement  in  the 
meantime  threw  in  its  weight  on  the  side  of  the  large  baker  against  the 
small  one  and  the  contest  hecame  unequal.     Instead  of  the  hand-fired  tak- 
ing oven  operated  by  the  master  "baker  with  one  or  two,  sometimes  more, 
helpers  and  producing  anywhere  from  forty  to  one  hundred  loaves  per  eight- 
hour  shift,  we  had  the  hundred  fifteen-foot  traveling  oven  of  1922 
electrically  operated  throughout  the  length  and  hreadth  of  the  plant  and 
the  superb  three  decker  monster  introduced  in  1924  with  a  capacity  of  six 
thousand  loaves  per  hour  controlled  by  forty  or  fifty  electric  synchro- 
nizers invented  by  Charles  Proteus  Steinmetz,  and  fulfilling  the  ideal  of 
that  legendary  C'nicago  machine  which  admits  a  pig  at  onu^eni  and  emits 
sausages,  .-jha-ving  "brushes,  "Dottles  of  glue  and  toilet  soap  at  the  other. 
The  present  situation  can  be  illustrated  by  a  graphic  comparison.     In  the 
city  of  Paris  there  are  twenty-five  thousand  bakers.    Each  of  them  sup- 
plies his  neighborhood,  his  customers  usua.ily  walking  over  to  his  shop  to 
buy  their  "bread.     In  the  entire  United  States  there  are  only  five  thou- 
sand more  takers  tlmn  in  the  city  of  Paris.    Some  of  them  send  their 
product  as  much  as  100  miles  from  the  factory  to  the  consmer  hy  m.otor 
truck,  or  200  miles  by  express  railroad  train.     We  can  sum  the  difference 
up  by  saying  that  in  Paris  bread  is  'baked,  in  America  it  is  manufactured. 
The  modem  taking  industry  has  three  peculiarities  which  are  of  great 
importance  from  the  financial  point  of  view.    One  is  the  fact  tha-t  wheat, 
which  was  formerly  SOfo  of  the  cost  of  a  loaf  of  bread  is  now  only  20fo. 
The  old-fashioned  taker  used  to  say,  a  pound  of  flour  is  a  pound  loaf  of 
tread,  the  atsorpticn  of  weight  ty  water,  etc.,  teing  his  profit.    At  the 
present  time,  however,  the  madn  elements  of  the  cost  of  the  loaf  of  tread 
are  like  those  of  many  large-scale  manufacturing  industries,  for  instance, 
automobile  perhaps.    P^aw  materials  here  constitute  a  cost  of  secondary 
importance,  the  principal  considerations  are  lator  cost,  overhead  ejrpense, 
power,  interest  on  a  huge  capital  investment,  etc.     The  difference  from 
the  standpoint  of  industrial  concentration  is  enormous.     So  long  as  operaV 
ing  costs  constituted  but  a  snail  part  of  the  cost  of  production  of  a  loaf 
of  tread,  there  was  little  advantage  in  mergers  or  comtinations.  IIow, 
however,  the  main  elements  of  costs  teing  those  stated  atove,  which  are 
traditionally  reduced  ty  the  economies  of  consolidation  as  in  the  case  of 
the  other  tig  industrial  aggregates,  such  as  steel  manufacturing,  pork 
pacliing,  a-atomooile  manufacturing  and  the  like,  the  same  impulses  which 
have  led  to  the  formation  of  enormous  corporations  in  those  industries 
have  had  free  play  in  the  taking  industry,  te cause  a  real  economic  profit 
occurs  in  the  consolidation  of  takeries  under  present  conditions  which 
would  not  have  occurred  in  t'ne  consolidation  cf  takeries  under  old  condi-" 
tions,  when  80^  of  the  taker's  costs  were  predetermined  ty  the  wheat 
market.    A  second  pe  col iarity  of  the  taking  tusiness  is  its  enormously 
high  speed  of  turnover.    As  far  as  finished  products  are  concerned,  it  is 
otvious  that  the  rate  of  turnover  is  roughly  265  times  a  year...." 

British  Raise         A  London  dispatch  to  the  press  of  Decemter  4  states  that  it  is 
Rubber         officially  announced  that  the  amount  of  the  standard  production  of  rutter 
Limit  that  may  te  exported  at  minimun  duty  from  Ceylon,  the  Straits  Settlements, 

and  the  Malay  States  for  the  quarter  teginning  Petrua'jry  1  next,  will  te 

raised  ty  fifteen  points  to  100  per  cent. 
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Congressional         Theodore  M.  Knappen  is  the  author  of  an  article  on  "75b.at  Congress 
Legislation    Flans  to  Do  for  Business"  in  The  Magazirxe  of  Tfell  Street  for  DecemlDer  5* 
He  says  in  part:  "Out  of  a  prospective  flood  of  bills  intended  to  ciire  all 
the  ills  and  right  all  the  exdls  of  the  ibierican  railway  system  the  lead- 
ers see  a  strong  probability  that  none  will  emerge  as  laws,  es-.cept  possib^ 
some  measure  in  relation  to  the  common  use  of  terminals  and  facilities. 
The  Interstate  Commerce  Commission  is  piling  up  reams  of  testimony  in 
response  to  the  Koch-Smith  resolution  of  the  last  Congress,  which  aims  at 
reducing  railway  tariffs  on  agricultural  products.    And  whatever  the  com- 
missicn  concludes  about  it,  it  is  certain  that  there  will  be  proposals  to 
reduce  such  tariffs,  but  the  conservative  don' t-rock-the-boat  sentiment 
in  Congress  is  so  strong  that  there  is  little  chance  anything  will  be  done 
to  shake  the  rate  stracture.    The  same  position  disposes  of  the  consolida- 
tion schemes  and  theories  and  also  the  Oooding  long- and- short-haul  bill 
(smendirxg  the  fourth  section  of  the  transportation  act)  even  though  it 
did  get  by  the  Senate  last  winter." 

Land  Settlement     An  editorial  in  The  Field  (London)  for  November  19  says;  i'Thsre  are 
in  Britain  those  who  tell  us  that  the  wholesale  multiplication  of  small  holdings  is 
the  obvious  remedy  for  many  of  our  economic  ills,  and  there  are  those— 
among  them  many  established  farmers—who  say  that  a  small  holding  is 
nothing  better  than  a  laborious  road  to  bankruptcy.    The  facts  of  the 
case,  as  told  ii^.  a  sensible  and  very  human  report  issv^sd  by  the  Ministry 
of  Agriculture,  show  that  actiaally  there  are  to-da.y  many  successful  small 
holders  and  a  few  failures,  the  deciding  factors  being  experience  and  grit. 
The  position  of  the  13,000  men  ?iho  were  settled  before  the  war  is  stated 
to  be  now  ^eminently  satisf actoryf^  and  since  the  vrar  22,000  ez~service 
men  have  been  pro^io.ed  with  small  holdings  through  county  councils  and  the 
coi:ncils  of  county  boroughs.    This  achievement,  together  with  the  direct 
settlement  woik  carried  through  by  the  Ministry  of  Agriculture,  consti-»'  *. 
uutes  a  really  remarkable  record  unequalled  by  any  other  co-untry. . .  .From 
the  national  aspect,  it  seems  clear  that  the  sub-division  of  land  into 
small  ho?i.dings  not  only  increases  the  production  of  food,  but  also  the 
resident  population  maintained  by  the  soil.    And  what  is  more  important, 
the  man  with  experience  and  some  capital,  and  fortified  with  good  health, 
thrift  and  determination,  has  generally  succeeded.    Broadly  speaking, 
dairy  holdings  have  succeeded  better  than  arable  holdings  devoted  princi- 
pally to  com  growing,  as  has  been  the  case  with  larger  and  well-estab- 
11  shed  farmers.    Stock  rather  th-an  crops  has  made  for  the  welfare  of  the 
small  holder,    t'^rket  gardening  and  fruit  growing  are  always  rather  risky 
ventures  for  a  small  man  without  enough  capital  to  tide  him  over  bad 
seasons,  and  since  the  war  fruit  holdings  ha.ve  had  a  partictaarly  bad  time. 
Poultry  keepers  with  the  necessary  knowledge  and  industry  have  generally 
speaking,  done  well.    The  main  advantage  cla.imied  for  settling  men  in 
groups  was  that  as  they  established  themselves  they  would  have  an  oppor- 
tunit;/  of  cooperating  in  the  purchase  of  their  requirements  and  the  sale 
cf  their  produce;  but  it  can  not  be  said  at  present  that  the  small  holders 
established  in  group  settlements  show  much  desire  to  develop  cooperative 
enterprises.    However,  as  they  learn  by  experience  the  disadvantages  of 
each  small  holder  baying  and  selling  independently,  signs  are  appearing 
that  there  will  soon  be  more  progress  in  this  direction.    One  siibstantial 
advantage  secured  by  settling  tenants  in  gi'oups  is  the  increased  opportun- 
ity they  have  for  profiting  by  the  successes  and  failures  of  their  nei^™ 
bors.    As  regards  loans  to  small  holders  for  the  better  development  of 
their  premises,  experience  seems  to  show  that  councils  have  generally 
fo-and  tenants  with  loans  more  liable  to  fail  than  tenants  without  loans, 
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and  that  shortage  of  capital  could  prohahly  "be  "better  met  "by  the  deveJ.cp- 
ment  of  credit  societies  rather  than  by  direct  advances.  This  is  a  mo^t 
encouraging  i-eport;  indeed,  it  will  come  as  a  surrprise  to  many  who  have 
"been  doiibtfnl  a"bout  the  ?'isdom  of  the  l\fstion's  land  settlement  policy.  It 
will  allow  Parliament  to  go  forward  next  year  with  the  provision  of  small 
holdings  in  the  confidence  that  a  rsal  need  is  "being  met.i! 

Section  3 
IvIASZET  QUOTATIONS 

Farm  Products        DeCo  4^    Chicago  hog  prices  clo.^ed  at  $11*75  for  the  topi  hulk  of 
sales  $10»90  to  $11,20;  heef  steers  choios  $12  to  $14„25:  heifers  good 
and  choice  $?,50  to  $11.25;  medi-um  and  common  $5Jt^5  to  $8j  cows,  good  and 
choice  $6^75  to  S9o25;  mediiam  and  common  $4„65  to  $5.75;  canners  and 
cutters  $3o60  to  $4.65;  vealers,  nsdiuru  to  choice  $9  to  $13?  heavy  calves, 
medium  to  choice  $5  to  $7;  stockers  and  feeders,  common  to  choice  $5  to 
$9;  fat  lamhs  medixim  to  choice  $15  =  25  to  $17»10?  yearling  wethers,  medium 
to  choice  $:!.0.75  to  $14„25;'  fat  ewes,  common  to  choice  $6  to  $iO?  feeding 
iambs,  medium  to  choice  $14  to  $16.50. 

ilew  York  Danish  'hyjie  ca"bbage  sold  at  a  range  of  $35  to  $45  b\\lk  per 
ten  in  leading  terminal  markets  as  against  $25  tc  $40  a  week  ago.    $28  to 
$32  f.o^b,  Rochester  section.    Uew  j'ersey  yellow  sweet  potatoes  $2.50  to 
$3.50  per  bushel  hamper  in  eastern  cities.    Maine  Green  Mountains  $3.65 
to  $4,15  sacked  per  100  pounds  in  eastern  markets.    New  York  Hound  Whites 
$3.55  to  $3,65  in  Baltimore. 

IJew  York  Saldwin  apples  $3.75  to  $4.75  per  barrel  in  leading  cities 
Illinois  Jonathans  $5,50  to  $6  in  Chitago. 

Grain  lorices  quoted  December  4?    No.l  dark  northern  Minneapolis 
^1.59  to  $1,9G.    No, 2  red  winter  S^.  Louis  $1.88?  Kansas  City  $1,78  to 
$1.82.    No,,2  hard  winter  Chicago  $1,81;  St.  Louis  $1,79;  Kansas  City 
$1,72  tc  $1,77.    No, 2  mixed  corn  Kansas  City  73  to  75/;  No. 3  mixed  corn 
(new)  ?G  1/2^;  Chicago;  Minneapolis  70  to  75^,    No. 2  yellow  com  Chicago 
(old)  82  l/2c^;  Kaj^.sas  City  75  to  77^.    No. 3  yellow  corn  (new)  Chicago 
76  l/4id|  Minneapolis  79  to  82p»    St.  Louis  75$^.    No. 4" yellow  corn  Chicago 
73  1/4  to  7o^, .  _  NOf.2  white  com  Kansas  City  75  to  77/;  No.  3  white  com 
C"hicago  76  1/2/;  St.  Louis  73/.    No.4  white  com  Chicago  74  to  75/.    No. 3 
white  oats  Chicago  42/;  Minneapolis  38  l/4/;  St.  Louis  43  I/2/;  No. 2 
white  oats  Kansas  City  42  I/2/. 

Closing  prices  on  S2  score  butter:    New  York  50/;  Chicago  49/f 
Philadelphia  5l/;  Boston  50/. 

MLldling  spot  cotton  in  10  designated  spot  markets  declined  45 
points,  during  the  week,  closing  at  19.75/  per  lb.    New  York  December 
future  contracts  declined  69  points ,  closing  at  20.23/-  (prepared  by  Bu<r  - 
of  Agr.  Econ.) 

Dec.  4,         Dec.  3,  Dec.  4,  1924 

154.50  153.80  '111.56 

107.82  107.30  93.03 


Industrials  and       Average  closing  price 
Railroads  20  Industrials 

20  R.H.  stocks 
(?,^11  St.  Jour.,  Dec.  5.) 


Prepared  in  the  United  States  DepartmeBt  of  Agriculture  for  the  purpose  of  preec^tmg  M  "'^^^f^*! 

reflectld  in  the  press  oh  matters  ailectingagricultnre.  particularly  ia  its  economic  aspects.  Re«^n..bihty.  approval 
or  dSapproval.  L  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reSect  accnrateiy  the 
news  of  importance.   ^ 
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THE  PEESIDSNT  TO  President  Coolidge  left  Washington  yesterday  for  Chicago  and 

ADDEESS  FABM     he  will  address  there  to-day  the  anrnial  convention  of  the  American 
BUHEAU  lann  Bureau  Eederation. 


CAUCER  IMMIBTITY  A  London  dispatch  to  the  press  of  December  6  says;  "Clear 

EEPOETED  OB-     progress  has  "been  made  "by  Dr»  W.  E.  Qye  and  J.  E.  Barnard  in  their 
HAIHEIQ        cancer  v^ork.    These  discoverers  of  the  cancer  organism,  it  is  stated 
"by  the  Sunday  Times,  have  "been  successful  in  their  efforts  to  secure 
immunization  against  cancer.    Hot  only  chickens,  hut  manmals,  have 
"been  -inoculated  and  have  remained  immune  to  the  cancer  germ.    Their  latest  experi- 
ments will  he  published  early  in  the  new  year." 

A  Hew  York  dispatch  to-day  says:  "Dr.  L.  0.  Kuiikel,  plant  pathologist  of  the 
Boyce  Thompson  Institute  at  Yohkers,  proved  that  a  plant  disease  knomi  as  'yellows, 
which  resembles  cancer  in  man,  is  transmitted  by  an  insect  knoTOi  as  a  'leafhopper, ' 
according  to  an  announcement  by  the  institute  yesterday  


HIG-HIAY  SELECTION         The  He77  York  Times:  of  December  6  says:  ««Criticisn  of  the  raetlsod 
CBITICIZED         of  designating  the  United  States  highways  by  the  Joint  Board  of  In- 
terstate HighT??aya  and  recently  approved  by  Secretary  Jardiaa,     .  has 
been  made  by  J,  Clyde  Myton,  secretary  of  the  Motor  Club  of  Harrisburg 
Pa.    He  says  that  Pennsylvania,  New  York  and  other  Eastern  States  have  been  ignored 
in  the  highway  selection  end  that  the  plan  was  dictated  and  dominated  by  the  Middle 
test.  He  also  calls  attention  to  the  fact  that  Maryland  has  rejected  the  Federal 
road  plan  and  quotes  a  recent  statement  by  John  N.  Mackall,  chairman  of  the  Maryland 
State  Roads  Coinmission,  saying  that  'so  far  as  Maryland  is  concerned  the  whole  highr- 
way  designation  is  wrong  in  principle  and  practice.'....." 


AMSRICAH  TURKEYS  An  Associated  Press  dispatch  from  London  to-day  says:  ^^American 

GAIH  BRITISH     turkeys  are  just  becoming  known  to  England  and  everybody  in  IVayfair 
FAYOR  now  wants  to  have  one  for  Christmas.    A  large  flock  of  these  birds, 

intended  for  the  Thanksgiving  dinners  which  were  postponed  because  of 
the  death  of  Queen  Mother  Alexandra,  were  sold  in  London  and  were 
found  to  be  Buch  delicacies  that  hundreds  of  the  birds  have  been  ordered  for  Christ- 
mas . . . . " 


POSTAJj  RATES  FAIL        Tihile  Postmaster  General  Hew  records  economies,  increased  ef- 
TO  MEET  SXPMSES    ficiency  and  higher  receipts  in  his  annual  report  to  the  President 
made  public  December  6»  he  emphasizes  the  point  that  the  increase  in 
postal  rates  authorized  by  Congress  has  failed  to  meet  even  half  the 
increase  in  wages  granted  to  employees.    During  the  last  six  months  of  the  fiscal 
year  the  department  paid  to  officers  and  employees $32, 297, 690  additional  salaries.  It 
is  estimated  that  for  the  fiscal  year  1926  these  increases  will  aggregate  $70,860,- 
000.    It  is  estimated  that  for  the  fiscal  year  192S  the  rate  increases  will  raise 
only  $52,200,000  additional  revenue.  (Press,  Dec.  7.) 
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Section  2 

Chemical  An  editorial  in  The  llevj  York  Times  of  Decemher  4  says:  "Dr.^Edwin^ 

Science       E.  Slosson,  who  has  written  oi  the  creative  achievements  of  the  scientas-. 
especially  the  chemist,  has  recently  observed  that  scdatice  consists  in 
Ueaming  from  nature  hoT?  to  surpass  nature The  Chemical  Foundation, 
Inc.,  alone,  for  example,  has  available  for  license  to  all-American^ mHEU- 
facturers  over  seven  thousand  patents  of  compoAods  and  processes,  which 
the  Creator  himself  seems  not  to  have  employed  exclusively.  ^Eut^what  is 
of  special  interest  to  one  surveying  this  new  field  of  creation  is  that 
inanimate  substances  have  come  to  take  over  the  functions  of  the  insects, 
just  aa  the  machine  has  relieved  men  and  "beasts  of  much  of  their  lahor  in 
earlier  centuries  and  ages.    Doctor  Slosson.  who  is  continually  aiding  to 
the  story  of  Genesis,  tells  not  only  how  man  '"beat  the  indigo  on^its  own 
gro\ind»  "by  making  a  synthet;is  substitute,  "but  also  how  he  is  making  a 
better  dye  out  of  coal  tar  than  the  jViediierranean  m.ollv.sks,  which  ^ro-^y 
duced  the  Tyrian  purple  of  the  ancier.ts,  could  aan\ifacture  oiit  of  their 
own  structures  and  in  such  quantities  that  its  color  came  to  be  associat- 
ed only  with  rcyalty . , .This  scientific  Luuan  creature,  made  in  the  image 
of  hlG  Greater,  has  now^  to  use  Doctor  Slocson^s  phrase,  challenged  the 
chacipion  spinner  of  the  earlier  creatioc,  the  si?,k  worm-- ths  golden  worai, 
it  has  been  called  because  its  breath  is  as  fine  sptm.  gold  and  as  precious 
..-But  the  chemist,  instead  of  protecting  thi-s  worm  in  its  industry,  which 
it  is  known  to  have  carried  on  for  four  thousand  years,  has  learned  to^ 
spin  a  sillcy  threy,d  of  infinite  length.    According  to  this  expert,  it  is 
more  uniform  in  size  and  substance  than  the  God-'made  creature  can  spin 
with  all  its  practice  of  centurj.es  and  ages.    So  fast  is  this  chemically 
creative  work  progressing  that  the  -dictionary  can  not  keep  up  with  the 
swift  advance  of  st^ience,  ^  and  for  this  reason  no  generally  st^tisfying 
name  has  been  fcnjnd  with  which  to  christen  this  child  of  science.  «S:m- 
thetic  fibres  mads  of  cellulose'  is  not  a  handy  name,  and  ^artificial 
silk'  and  'imitation  silk'  have  a  suggestion  that  is  not  wholly  agreeable 
not  complim.entary,  . . -An  ancient  proverb  urges  certain  persons  to  go  to  a 
certa.in  insect  and  gain  wisdom  bj'  observing  its  ways...." 

Pertili-^er  Charles  J.  Brand  is  the  author  of  an  article  entitled  "Industry's 

Industry      Interest  in  Fertiliz^ir"  in  The  nation's  Business  for  December,    He  says 
in  part;     "It  ought  to  be  an  axiom  that  the  fertiliser  industry  suffers 
wi'th  the  farmer  but  not  enough  men— business  men  or  fanr.ers.— recognized 
this.    You  can  not  have  agricultural  poverty  and  fertilizer  industry 
prosperity  at  the  same  time.    Beginning  in  1920  fertili2,er  companies  that 
had  not  missed  their  dividends  for  years  began  to  cease  paying  them.  Some 
of  the  best  and  strongest  companies  went  into  receiverships.    Others  were 
liqti.idated  and  their  facilities  acquired  by  some  who  had  not  suffered  as 
severely.    Millions  of  dollars  in  bad  debts  remained  upon  the  books,  a 
condition  that  still  prevails  to  an  undersirable  extent,  although  the  sit- 
uation is  greatly  improved,    Hot  tmtil  the  past  twelve  months  has  thTKe 
been  abroad,  general  iniprovement  in  the  financial  outlook  of  the  industry. 
Other  industries  have  an  intimate  relation  with  the  fertilizer  industry. 
Individual  farming  enterprises,  such  as  livestock  production,  have  a 
close  relation  frequently  overloo!ked.    Between  $10,000,000  and  $15,000,- 
000  a  year  income  of  the  packing  houses  of  the  country  ccmes  from 
materials  that  are  a  by-product  of  animal  slaughter  and  go  into  fertilizei' 
mamrfacture.     If  the  packer  can  not  get  a  reasonable  price  for  the  plant 
food  in  his  byproducts,  he  can  not  afford  to  pay  the  livestock  grower  as 
much  money  for  his  cattle  and  hogs." 
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Ti-crestation  An  editorial  in  The  Ujfeshington  Fost  for  December  4  says:  "It  is 

gratifying  to  note  that  26  of  the  42  States  viiich  held  legislative  ses- 
sions this  year  adopted  important  forestry  laY?5.     OJhese  25  States  enact-- 
ed  no  less  than  71  laws,  oost  of  '.*.ich  deal  with  the  fundamental  problems 
of  taxation  and  protection  against  fire.    There  has  grovm  up  throughout 
the  Hatioji  a  healthy  senti3:i3nt  for  private  reforestation  on  an  extensive 
scale.    Tlie  importance  of  tree  planting  to  replenish  the  depleted  forest 
tracts  has  apparently  impressed  itself  upon  the  people.    Already,  it  is 
stated,  about  50  large  commercia].  forest  companies  have  undertaken  syste- 
matic reforestation.    The  increased  cutting  of  trees  is  now  blamed  by 
old  residents  of  "Washington  end  Oregon  for  the  decreased  rainfall  in 
those  States  and  along  the  Pacific  Ocean.    The  complaint  has  frequently 
been  made  that  it  doesn't  rain  as  it  used  tc  In  that  section,  and  this 
assertion  has  been  partly  confirmsd  "hy  the  veather  observers,  rhose 
figures  show  that  the  average  rainfall  in  that  region  from  1895  to 
1900  was  45,99  inches,  whereas  for  the  five-year  period  from  1920  to 
1925  the  average  had  fallen  to  33.96,     "Itiether  reforestation  will  restore 
the  seasonal  rainfall  in  regions  that  have  suffered  more  or  Isos  from 
drought  in  recent  years,  however,  is  not  so  Important  a  problem  as  the 
protection  of  a  great  industry.    Members  of  State  legislatures  haA-e  come 
to  realise  that  legislative  action  is  necessary,    This._is  apparent,  for 
instance,  in  the  radical  measure  adopted  by  the  Ivlichigapj  legislature, 
which  takes  commercial  reforesting  oat  of  the  ordinary  land  tax  QTOXsp  and 
malre-s  it  a  product  subject  to  a  yield  tax  when  removed.    Michigan  has 
been  practically  denuded  of  coniferous  timber,  and  the  law<^>fcfJ<:ers  of  the 
P':;ninsular  States  saw  that  some  drastic  legislation  must  be  taken  if  the 
£i.?ppiy  of  timber  was  to  be  conserved.    California  has  submitted  a  con- 
stit-vitionai  amendment  to  exsmpt  growing  trees  from  taxation,  end  Minnesota 
is  again  to  vote  on  a  yield  tax  amendment,  while  other  States  passed  laws 
designed  to  encourage  forestry." 

World  Cotton  Official  figures  estimating  the  cotton  crop  of  the  wcrlfi  at; 

Crop  ■     24,700,000  bales  in  the  crop  year,  1924-.25  a.nd  in  the  United  States, 

139623,000  bales  show,  when  compared  with  corresponding  figures  for  earl- 
ier years 3  th'M  ou:-?  share  of  the  cotton  product  cf  the  globe  has  not  been 
decreased  by  the  stre-,i.uous  efforts  made  to  increase  the  production  in 
other  parts  of  the  world.    Our  total  for  the  crop  year  1924-25,  says  the 
Trade  Eecord  of  the  IJational  City  Bank  of  He-i  York,  stands  at  55  per  cent 
of  the  total  of  the  world»s  output,  as  againr.t  slightly  loSs  than  55  per 
cent  in  the  cotton  year  1912-13,  the  year  preceding  the  opening  of  the 
World  War.    The  crop  of  the  cotton  year  1924-.25  is  officially  estimated 
at  24,700,000  bales,  of  which  13,623,000  balei  are  accredited  to  the 
United  States.    The  crop  year  preceding  the  viar  shovred  a  total  of  25,043,'- 
000  bales,  of  which  13, 70 3, OOO" bales  were  officially  accredited  torthe  ■ 
United  States,  and  the  efforts  which  have  bee:'t  ^als  since  the  close  of 
the  War  to  increase  cotton  production  in  othe::-  parts  of  the  world  seem  to 
have  had  little  effect  upon  the  percentage  whi.ch  the  United  States  sup- 
plies of  world  production,  for  our  percentage  of  woi-ld  output  in  the  year 
jiast  ending  is  slightly  higher  than  in  the  year  preceding  the  war, 

India,  Egypt  acd  Brazil  are  next  in  ranij  to  the  United  States  in 
cotton  prodxTCticn.    The  relative  production  of  these  four  great  cotton 
areas,  United  States,  India,  Egypt  and  Brazil  in  1924-25  stands,  the 
United  States  13,620,000  bales;  India,  5,069,000  bales;  Egypt,  1.471,000 
bales?  Brazil,  605,000  bales.    Production  in  tl:e  United  States  in  1924-25 
is  praf^ticaliy  identical  with  that  of  the  cotton  year  1912-13.  India 
shows  a  slight  increase  over  1913,  Egypt  a  slignt  decline  and  Brazil,  a 
slight  increase,  but  the  total  production  of  the  United  States  in  the  crop 
year  1924-25  is  more  than  double  the  combined  total  of  her  three  world 
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rivals,  India,  Es^t  and  Brazil,  which  tiroduced  in  1924--25  a  grand  total 
of  6,290,000  bales,  as  against  13,628,000  bales  by  the  United  states. 


Section  3 

Department  of        An  editorial  in  Eoardfe  Dairyman  for  December  5  says:  "The  United 
Agriculture    States  Department  of  Agriculture  has  informed  the  producers  that  xf 

they  stored  their  surplus  oats  and  regulated  their  movement  to  market  in 
the  period  from  1885  to  191S  '     '  they  could  have  received,  on  the  aver- 
age, 9  cents  more  per  bushel.    This  sma  amounts  to  $971,000,000.  This 
calculation  is  based  on  the  assu^^iption  that  the  regulated  movement  of  the 
crop  would  have  eliminated  extreme  price  fluctuations.    This  may  or  may 
not' be  true.     It  seems  to  us  that  the  United  states  Department  of  Agri- 
culture is  entering  a  dan.gerous  field  when  it  begins  to  point  out  the 
losses  that  the  farmers  have  sustained  by  not  holding  their  surplus  crops. 
The  Department  of  Agriculture  should  furnish  the  producers  of  this  coim- 
try  useful  informsticn  concerning  production,  markets,  supply  and  demand, 
general  trtrnd  of  conditions,  acreage  devoted  to  various  crops;  in  fact, 
all  information  necessary  to  assist  the  farmer  in  production  and  in  *he^ 
marketing  of  his  products.     It  is  doubtful  whether  it  is  the  function  of 
the  Department  of  Agriculture  to  attempt  to  advise  the  farmer  in  regard 
to  speculation  or  to  anticipate  what  future  prices  of  faim  products  will 
be.    It  would  be  on  safer  ground  and  more  in  keeping  with  it^  purpose  to 
give  farmers  facts  and  then  let  them  interpret  them  in  their  own  way." 

Section  4 

LABKET  oyOTATIOlCS 

I&rm  Products         Tor  the  week  ending  Dec. 5s  '  Eastern  Hound  Wiite  potatoes  sold  15^ 
lower  at  a  range  of  $3.55  to  $3.85  sacked  per  100  pounds  in  most  markets 
but  Pennsylvania  stock  held  firn  at  $4.15  to  $4.35  in  Baltimore?  $3.40 
to  $3^45  f.o.b.  E.ochester  section.    Midwestern  onions  of  the  yellow 
varieties  held  about  steady  at  a  range  of  $2.25  to  $3.25  in  leading 
markets?  $2*25  to  $2-50  f.o.b.  Viiarsaw.    Cabbage  advanced  steadily,  clos- 
ing $5  to  $8  per  ton  higher  than  a  week  ago,  at  a  range  of  $33  to  $45 
bulk  per  ton  in  leading  cities;  $28  to  $31  f.o.b-  Rochester.  Apples 
steady.    iTew  York  Baldwins  $S»75  to  $4,50  tjer  barrel  in  eastern  markets 
and  $4.75  to  $5  in  Chicago?  $3.50  to  $3.75,  farmers  pack,  f.o.b.  Eochesten 
Maryland  and  Pennsylvarla  York  Imperials  $4  to  $4.25  in  Baltimore.  Hew 
York  Baldwins,  in  bushel  baskets,  $1.10  to  $1.40  in  terminals. 

Estimated  receipts  of  cattle  for  the  current  week  at  sevoa  large 
midwest  em  markets  amounted  to  229,600  head,  hogs  608,000  head  and  "Blaeep 
198,100  head  as  compared  with  174,100  cattle,  435,200  hogs  and  131,050 
sheep  for  the  preceding  week,  v/hich  included  a  holiday.    On  December  5, 
the  hog  market  at  Chicago  was  mostly  10  to  15^  lo?;er  than  Friday's  aver- 
age.   Top  was  $11.50  or  15^  lower  than  a  week  ago  while  the  bulk  of  sales 
p.%  $10*70  to  $11.20  were  40  to  50^  lower.    Compared  with  a  week  ago  beef 
steers  of  value  to  sell  s,t  $9  downward  and  good  and  choice  heavyweights 
are  strong  to  25/  higher*    Stockers  and  feeders  shared  in  the  advance. 
Light  and  meditun  weight  fed  offerings  were  about  steady.    The  fat  sheep 
market  advanced  50/  to  $1  during  ths  week,  fat  lambs,  cull  natives,  fat 
ye&rling  wethers  and  feeding  lambs  closed  25  to  50/  higher  for  the  week, 
all  classes  scoring  new  tops  for  the  current  season. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot  markets 
declined  30  points  during  the  v^eek,  closing  at  19.57^  per  lb.    Hew  York 
December  future  contracts  declined  38  points,  closing  at  20.13^. 

Grain  parket  very  f  inn.    n3aeat  prices  sharply  higLier  with  y/orld 
prices  accoimt  continued  claims  of  damage  to  Argentine  wheat  crop  and 
prospects  of  larger  European  requirements.  Eaimers  selling  freely  in  this 
country  at  the  higher  prices  although  cash  prices  were  not  following  full 
advances  in  futures.  (Prepared  by  3u.  of  Agr.  Econ.) 


Prepared  in  t!ie  United  States  Department  of  A^risKltwre  f»r  tfee  purpose  ®£  prssoating  all  sfeadas  of  opinion  as 
reflected  in  the  press  on  matters  afTectiiig  asricuItiEre,  paraioulsrly  in  its  econosisic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quotad  is  exprecsly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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PEESIDEKT  COOLIDGE       A  Chicago  dicpatch  to  the  press  to-dajr  states  that  President 
ADDRESSES  FAEM  Coolidge  defied  the  insurgency  of  the  West  yesterday  in  his  address 
BUREAU        before  the  convention  of  the  American  'Farm  Bureau  Federation  and  put 
forth  his  oim  conservative  program  for  the  solution  of  the  farming 
problems  as  against  what  he  called  the  paternalistic  and  class  legis- 
lation embraced  in  price-f izing  proposals.    He  told  the  3,000  assembled  farmers, 
many  of  the  supporters  of  radical  legislative  proposals  and  constituting  the  strength 
of  the  anti-Eepublican  movement  in  the  Northwest,  that  he  was  opposed  to  the  G-ovem- 
ment's  fixing  the  price  of  farm  products  and  vigoroT^sly  combatted  the  arguments  that 
the  protective  tariff  was  injuring  the  agriculturist.    Diplomatically,  yet  firmly, 
he  swept  aside  the  arguments  of  the  radicals  as    to  price-f ixing  and  the  tariff  and 
promised  to  recommend  to  Congress  a  sane  and  economical  farm  legislative  program  con- 
sisting of  cooperative  marketing,  better  storage  and  warehouse,  facilities  and  strong- 
er credit  structures.    These,  he  asserted,  would  place  the  farmer  on  a  parity  with 
the  industrial  producer  and  in  time  give  him  greater  prosperity  than  the  industrial-^'  '. 
ist... .While  strongly  opposed  to  class  legislation,  the  President  showed  his  sym?- 
pathy  with  the  farms  and  promised  to  meet  their  reasonable  requests  in  every  way  pos- 
sible...  .president  Coolidge  admitted  that  conditions  on  the  farm  were  not  of  the  best, 
but  declared  they  were  steadily  improving  and  needed  no  artificial  means  to  restore 
them  to  pre-war  normality.    He  denied  that  agriculture  was  decadent,  and  good-natured- 
ly remarked,  'Some  people  would  grow  poor  on  a  mountain  of  gold,  while  others  would 
make  a  good  living  on  a  rock.^^    He  believed  that  »in  intelligence,  in  education,  in 
the  general  standards  of  living,  farm  life  was  never  so  well  equipped  as  it  is  to- 
day.' At  the  beginning  of  his  discussion  of  farm  problems  the  President  referred 

to  the  price-fixing  of  agricultural  products,  as  proposed  by  the  Radicals,  as  a 
'dangerous  undertaking,'    He  then  proceeded  to  discuss  the  legislation  which  he  would 
support  and  submitted  figures  designed  to  show  that  the  tariff  is  not  injuring  the 
farmer.    'Ultimately,  price~fixing  would  end  the  independence  which  the  farmers  of 
this  country  enjoy  as  the  result  of  centuries  of  struggle  and  prevent  the  exercise 
of  their  own  judgment  and  control  in  cultivating  their  land  and  marketing  their  pro- 
duce,' he  said.     'Unless  we  fix  corresponding  prices  for  other  commodities,  a  high 
fixed  price  for  agriculture  will  simply  stimulate  and  would  end  in  complete  collapse.* 
He  declared  that  farmers  themselves  realize  that  even  the  United  States  Government 
is  not  strong  enough  to  fix  prices  which  would  constantly  guarantee  success,  and  that 
'they  are  opposed  to  submitting  themselves  to  the  control  of  a  great  G-overnment  bu- 
reaucracy; they  do  not  wish  to  put  the  G-overnment  into  the  farmer  business.'  Deny- 
ing that  the  tariff  was  unfavorable  to  the  farmer,  the  President  declared  that  the 
free  list  was  constructed  especially  in  favor  of  the  farmer,  containing  fifty  arti- 
cles which  he  purchases,  such  as  fertilizer,  leather  harnesses,  farm  machinery, 
coffee,  binder  twine,  barbed  wire  and  gasoline.    In  combatting  the  argument  that  the 
tariff  was  protecting  the  manufacturer  and  working  to  the  detriment  of  the  farmer,  he 
cited  Government  statistics  to  show  that  the  farmer  enjoyed  the  greatest  protection 
under  the  present  tariff  laws.  ...  After  stating  his  opposition  to  re-ffision  of  the 
tariff  and  to  price-fixing  of  fana  products,  advocated  by  the  Radicals,  the  President 
started  his  economic  conclusion:  To  have  agriculture  worth  anything  it  must  rest  on  an 
independent  basis  or  bases.  Jit  can  not  at  the  same  time  be  part  private  business 
and  part  G-ovemment  business.^.,,. 


Yol . XIX.  No-  58   .  ,    »  2  >   December  8.  1925. 

Section  2 

Agricultural  An  editorial  in  The  v'fell  Street  Journal  for  Deceinber  7  says: 

profits  and    "Because  of  its  insincersty  there  is  an  atmosphere  of  utter  unreality 
Taxation     ahout  what  CongJfeSfemen  and  local  politicians  prescribe  for  vjh&t  they  are 
pleased  to  call  agricultural  depression. .Is  there  one  of  them  with  the 
courage  to  tell  the  farmer  that  the  money  value  of  the  major  farm  crops 
of  this  country  is  not  sufficient  to  pay  the  taxes  levied  in  the  United 
States?    The  statement  sounds  astounding,  "but  it  is  absolutely  true. 
Cjuoting  from  the  convenient  figures  of  the  National  Founders  Association, 
Federal,  State  and  local  cost  of  Grovemment  for  1924  approximated  eight 
billion  dollars,  as  follows:  Federal.  $3,095,000,000;  State,  $1,064,000,- 

000;  local,  $3,748,000,000.    Total,  $7,907,000,000  ..Contrast  that  with 

the  farm  value  of  the  five  major  crops,  as  follows:  Com,  $2,405,500,000; 
wheat,  $1,136,600,000;  cotton  and  seed,  $1,683,000,000;  hay,  $1,468,000.- 
000;  oats,  $740,000,000.    Total,  $7,433,100,000.    These  are  the  most  imr- 
portant  of  the  crops,  and  if  all  minor  crops  were  coxmted  in,  without  in- 
cluding livestock,  the  margin  over  end  above  the  cost  of  Government  would 
not  be  really  large.    Eere  is  one,  but  not  the  only  important  cause  of 
agricultural  depression.    The  farmers  do  not  pay  all  of  these  taxes.  But 
it  is  true  also  that  the  agricultural  community  is  the  largest  consuming 
class  in  the  country.    Taxes  increase  the  costs  of  production,  transporter 
tion  and  doing  business,  all  duly  passed  on  to  the  consumer  of  goods. 
Farmers  ultimately  bear  a  large  proportion  of  this  great  bxirden,  the  total 

of  which  about  equals  their  production  Federal  taxes  are  receding,  but 

the  reverse  is  tine  of  State  and  local.    The  Federal  G-ovemment  is  looking 
toward  peace-time  levels,  while  State  and  local  governments  are  spending 
as  they  were  in  the  midst  of  a  gigantic  war.    Plans  are  suggested  to  help 
the  farmers  by  Government  measures,  all  of  them  mere  sops  to  keep  them 
quiet.    Before  the  farmers'  ills  can  be  permanently  cured  it  will  be 
necessary  to  strike  down  to  the  roots  of  their  trouble,  one  of  which  is 
excessive  local  taxation*" 

Cotton  Crop  An  editorial  in  The  American  Fertilizer  for  November  28  says: 

"Although  the  final  figures  will  not  be  available  for  some  time,  it  is 
now  known  definitely  that  the  cotton  crop  will  exceed  fifteen  million 
bales.    The  yield  this  year  emphasizes  the  fact  that  cotton  is,  in  a 
peculiar  way,  a  dry  weather  crop.    This  fact  is  not  given  enough  consid- 
eration in  the  summer  estimates  of  the  crop.    The  rule  seems  to  be  that 
there  is  more  cotton  picked  in  a  dry  season  than  was  estimated,  and  less 
cotton  picked  in  a  wet  season. ..  .The  tendency  of  the  cotton  groirers  to 
underestimate  the  crop  is  recognized  by  every  compiler  of  a  private  re- 
port and  the  final  figures  are  'loaded*  bj^  a  certain  percentage  to  cor- 
rect this  error.    In  the  congressional  discussion  of  crop  reports,  whida 
is  sure  to  occur  this  winter,  it  might  be  well  to  consider  a  plan  to  com- 
pile the  cotton  reports  wholly  by  men  who  have  no  interest  in  the  growing 
crop.    They  could  probably  do  better  than  the  men  who  have  been  furnish- 
ing information  from  the  Southern  States." 

Flour  Grading        An  editorial  in  The  Northwestern  Miller  for  December  2  says:  "In 
his  report  to  the  semiannual  meeting  of  the  Millers'  National  Federation, 
James  F.  Bell,  diairman  of  its  committee  on  definitions  and  standards, 
stated  that  the  Department  of  Agriculture  probably  would  shortly  take 
further  action  in  the  matter  of  establishing  standards  for  wheat  flour. 
This  question,  like  others  long  pending  between  the  industry  and  Govern- 
ment authority,  is  always  with  us.    For  many  years,  officials  of  the 
Department  of  Agriculture  have  wanted  to  apply  some  sort  of  official  yard- 
stick to  flour  qualities  and  grade  names.    The  industry  has  made  no 
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resistance.     It  has,  on  the  contrary,  offered  full  cooperation  so  long  as 
the  purpose  sought  is  to  define  and  interpret  present  custom  and  not  to 
upend  existing  practice  hy  establishing  new  and  disturbing  standards  with 
accompanying  new  teminology.    Broadly  speaking,  it  is  difficult  to  see 
where  any  good  will  be  accomplished  by  establishment  of  grades  and- 
standards  for  the  various  kinds  of  flour  produced  from  many  kinds  of  wheat. 
Save  for  the  variations  in  efficiency  of  milling  equipment  and  the 
mechanical  divisions  made  in  flour  streams  in  production  processes,  the 
quaJ-ity  of  flovx  reflects  the  quality  of  the  wheat  from  which  it  is  ground. 
Standardization  of  flour  thus  must  be,  to  a  considerable  degree,  an  attempt 
to  standardize  wheat,  a  job  which  is  exclusively  handled  by  Nature  itself. 
.-.Converting  wheat  into  flcur  is  not  a  science  alone;  it  is  also  an  art. 
Two  millers  may  be  grinding  at  a  stream.    One  will  make  good  flour  and 
another  poor.    Their  product  may  be  alike  in  every  scientific  measurement, 
but  very  unlike  when  the  baker  or  housewife  tests  it  in  the  oven.  She 
best  assurance  of  flour  quality  is  the  name  of  the  miller  and  his  brand 
design  on  the  package.    No  system  of  standards  and  definitions  is  likely 
ever  to  change  this  trath." 

German  Potash        A  Berlin  dispatch  to  the  press  of  December  7  says:  "Geman  finan- 
Loan        cial  journals  profess  to  see,  in  Yvashington's  action  regarding  the  potash 
syndicate  loan,  indications  of  the  saturation  of  the  New  York  market  with 
G-erman  loans.    This  woiold  repeat  the  situation  which  began  to  be  reported 
by  cable  last  year.    The  potash  syndicate  denies  emphatically  that  it  de- 
si^s  to  keep  up  prices  against  America;  on  the  contrary,  it  declares  that 
the  syndicate's  policy  is  aimed  at  increasing  volume  of  sales  and  produc- 
tion -^lereby  prices  may  ultimately  be  reduced.     It  is  now  announced  that 
the  syndicate  will  get  the  whole  of  the  required  amount  in  Europe,  England 
alone  taking  $40, COO, 000." 


German  State  A  Berlin  dispatch  to  the  press  of  December  7  says:  "The  Ministry's 

Grain  Con-  bill  for  maintaining  grain  prices  by  State  action  authorizes  the  Federal 
trol        Grain  Board,  on  request  of  the  Federal  Food  Ministry,  to  buy  and  store 
grain  not  exceeding  200,000  tons,  paying  for  it  out  of  the  board's  sur- 
plus for  war  and  post-war  transactions.    The  purpose  is  to  support  rye 
prices  exclusively  and  not  wheat.    It  is  in  the  interest  of  East  German 
land-owners.    This  year  Germany  h^s  1,000,000  tons  of  rye  more  than  she 
can  conSTjme  at  home.    The  population  is  increasingly  eating  wheaten  bread, 
so  that  the  East  German  land-owners  fear  being  forced  to  abandon  the  pro- 
duction of  rye  for  wheat,  although  their  land  is  not  suited  to  that  crop." 

Grazing  Sights       Preservation  of  the  grazing  resources  of  the  public  domain  thro-ugh 
Urged       legislation  authorizing  the  granting  of  grazing  permits  by  the  Government, 
was  urged  in  the  annual  report  of  William  Spry,  Commissioner  of  the 
General  Land  Office,  made  public  December  5  by  Secretary  Work,    fhe  com- 
missioner also  proposed  the  repeal  of  the  stock-raising  homestead  act, 
amendment  of  the  general  homestead  law  to  permit  delay  in  establishment  of 
residence  while  land  is  being  prepared  for  cultivation  and  increase  in  the 
area  which  may  be  sold  at  public  auction  as  isolated  tracts. 


livestock  in  An  editorial  in  New  England  Homestead  for  December  5  says:  "Vastly 

Uew  England    more  important  than  trying  to  blame  freight  rates  for  the  decline  of 
New  England's  livestock  industiy  is  it  that  we  should  realize  that  we 
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curselveB  are  larf^ely  responsiole  for  this  decline.     ?Je  l-cnow  now  that  we 
can  'iaisa  com  (grain  and  fodder),  cats,  tarley,  rye,  soy  "beans  and 
■  alfalfa  as  cheaply  on  Kew  England'?  low  priced  land  as  the  West  can  do  on 
its  hi^i  priced  land.    Hence  we  can  feed  cattls,  sheep  and  hogs  as  cheap- 
ly in  New  England  as  is  done  out  West,  thus  retaining  in  the  pockets  of 
our  faimers  the  millions  they  now  pay  out  for  western  grain  and  feed, 
besides  saving  fill  the  freight  thereon,  and  soy  "bean  meal  shou3-d  take  the 
place  of  cottonseed  meal.... By  producing  our  own  feed  we  can  produce  milk 
"butter  and  cheese  in  competition  with  the  West,  thus  putting  into  our  own 
pockets  the  millions  Vv^hich  New  England  markets  now  pay  out  annually  for 
dairy  proctuce  imported  from  other  States  and  countries.    A  healthy 
development  of  the  poaltry  industry  will  "be  a  necessary  part  of  such 
"betterment  in  New  England  livestock." 

Locarno  Pisnk  H.  Simonds  is  the  author  of  a  comprehensive  article  on  the 

Settlements    Locarno  agreements  in  'fhe  American  Review  of  Reviews  for  December.  In 
this  he  says:  "Locarno  does  not  represent  the  reconciliation  of  the 
Frenchman  with  the  German.     It  is  not  a  witness  to  any  sudden  or  radical 
change  in  the  traditional  attitudes  and  suspicions  which  have  separated 
peoples.    The  conflicting  ambitions  and  aspirations  have  not  been  modi- 
fied, much  less  abolished.    Not  one  of  the  tribal  quarrels  which  have 
divided  European  i*aces  for  countless  centuries  has  been  resolved  by  the 
docToments  which  were  initialed  beside  Lake  LJaggiore.    What  it  does  rep- 
resent, what  it  indubitably  does  mean,  is  that  a.t  last,  in  the  face  of 
almost  universal  rain,  the  several  tribes  of  Europe  have  at  last  reached 
the  point  where  they:perceive  that  further  puTirait  of  these  conflicting 
aspirations,  farther  nourishing  of  secular  grudges,  or  present  attempts 
to  ri>ght  recent  wrongs  can  only  lead  to  the  common  doom  of  all  Eriropean 
peoples ....  In  a  word,  Locarno  does  not  constitute  a  guarantee  of  peace  in 
Europe.  St  is  not,  itself,  a  great  construction  which  will  guard  against 
new  conflicts.    It  is,  on  the  contrary,  only  one — but  the  most  signifi- 
cant—piece of  evidence  to  prove  that  all  Europe  has  arrived  at  the  point 
where  it  reccgnises  that  it  mast  have  peace  to  live.     It  is  a  detail 
after  the  fact.    It  witnesses  the  ultimate  arrival  of  the  realization  on 
the  part  of  the  Frenchman  and  the  German  that  they  are  condemned  to  live 
side  by  side,  but  that  life  for  neither  will  be  tolerable,  perhaps  not 
even  possible,  if  the  conditions  of  such  propinquity  are  not  adjusted." 

Sisal  in  An  editorial  in  Earm  Implement  News  for  December  3  says:  "One  of 

Plorida       the  current  stories  coming  out  of  Florida  in  connection  with  the  great 
real  estate  boom  in  that  State  is  of  special  interest  to  the  implement 
tra.de.     It  is  no  less  than  a  reported  discovery  of  henequen,  the  plant 
from  which  sisal  fiber  is  obtained,  growing  wild  in  Clermont  County,  Tlrie 
story  is  vouched  for  by  the  Daytona  Beach  News,  who  credits  Dr.  Samuel 
Hodgson  with  saying  that  he  imde  the  discoverj'-  and  that  the  plant  will 
produce  fiber  superior  to  the  Yucatan  product.     It  is  stated  that  Doctor 
Hodgson  formerly  owned  a  plantation  in  Yucatan.    If  memory  serves  the 
Department  of  Agriculture  once  experimented  with  sisal  in  Florida  and 
there  is  no  record  of  anybody  connected  with  the  department  having  be- 
come enthused  over  the  project.    But  Doctor  Hodgson  apparently  believes 
that  a  great  sisal  industry  can  be  developed  in  Florida." 

South  African        A  New  York  dispatch  to  the  press  of  December  7  states  that  the 
Representa-    Government  of  the  Union  of  South  Africa  has  fallen  in  line  with  the 
tive       Canadian  and  Australian  Governments  in  opening  diplomatic  offices  in  this 
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co-antry,  and  is  noirr  represented  by  a  general  commissioner.    He  is 
Eric  H.  Louw,  who  has  jxist  arx-ivsd  in  New  York  with  the  objective  of  pro- 
moting i\inerican  interests  in  the  South  African  Union. 


Section  3 
llLMtKS:  QUOTATIOl^S 

Jam  products         Deceraber  7:     Eastern  Eo-iind  White  potatoes  about  steady  at  $3.35  to 
$4.15  sacked  per  100  pomids  in  leading  markets;  $3.40  f  ,o*b.  Rochester. 
Maine  Green  Mountains  slightly  lower  at  a  range  of  $3»55  to  $4-  sacked? 
$3,15  to  $3-20  bulk  psr  ICO  pot-'nas  f  .o»b,  Presqu'^  Isle.    Hew  York  Ealdwin 
apples  about  steady  in  eastern  raa'/kets  at  $3.75  to  $5.50  per  barrel  and 
$3.75  f.o.-b,  Rochester.    Uei;?  Jersey  Yellow  sweet  potatoes  15^  to  75^ 
lower  at  $2.25  to  $3.25  per  bashsl  ha,mper  in  terminal  markets.    Sew  York 
Danish  ty|:.e  cabbage  $35  to  $40  in  eastern  maffcets?  $33  f,o.b.  Rochester. 

Chicago  hog  prices  closed  at  $11. 75^  bulk  of  sales  $10.90  to 
$11.40;  beef  steers  choice  $11^50  to  $13o7d;  heifers  good  $7.35  to  $llr 
cows,  good  and  choice  $5.60  to  $9-00?  condTion  and  meditun  $4„50  to  $6.60t 
canners  and  cutters  $3»60  to  $4,50;  vealers,  nedi-ua  to  choice  $9.00  to 
$13<,00;  iieavjT-  calves,  medi-om  to  choice  $5  to  $7. 

Closing  prices  on  92  score  butter:    New  York  50  l/2i;  Chicago  49{J; 
Philadelphia  5l'l/2j';  Boston  50  l/2i^. 

CJrain  prices  quoted  December  ?i    No.l  dark  northern  Minneapolis 
$1.74  to  $1.-92.    lTo.2  rod  wantor  St.  Lov.ls  $1.89  to  $1.91.    Uo.2  hard 
winter  Chicago  $1^80,  St.  Louis  $lo31  1/2;  iTo  =  3  mized  com.  Chicago  76^; 
Miiineapolis  71  to  75^.    Fo.4  mixed  corn  Chicago  73  l/2^;  No. 2  yellow 
corn  (old)  Chicago  82  l/2^i    iTc.o  yellow  corn  Chicago  76  1/2/,;  Minneapolis 
80  tc  eSfi;  St,  Louis  75  1/2^.    No. 4  yellow  com  Chicago  73  to  75  l/2^ 
No.3white.com  Chicago  76f-h  St.  Louis  75^^.    No, 3  white  oats  Chicago  43/; 
Minneapolis  39  l/4^;  St.  Louis  43  l/4(^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  7 
points  during  the  week,  closing  at  19, 66^  per  lb.    New  York  December 
future  contracts  declined  13  points,  closing  at  20. 02^.  (Prepared  by  the 
Bu.  of  Agr.  Econ.) 

Industrials  and       A.verage  closing  price         Dec.  7,         Dec.  5,         Dec.  6,  1924 
Hailroads  20  Industrials  154.21  154.63  111.10 

20  R.R.  stocks  109,27  108.66  97.25 

(Wall  St.  Jour.,  Dec.  8.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  ali  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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THE  PBESIDEIIT^S  The  New  York  Times  to-day  comments  upon  the  President's  annual 

MESSAGE  message,  sent  to  Congress  yesterday,  as  follows;  "The  character  of 

tlhis  long  State  document,  comprising  25  printed  pages  and  about 
13,000  words  and  covering  a  variety  of  suhjects,  makes  it  difficult 
to  choose  its  outstanding  features,  hut  leaving  aside  his  reiteration  of  his  con- 
sistent policy  of  economy  in  Federal  administration,  with  resultant  tax  reduction, 
the  more  general  opinion  was  that  the  President's  insistence  upon  American  partici- 
pation in  the  World  Court  and  his  frequent  driving~home  of  the  desirability  of 
lessening  paternalistic  encroachments  of  the  National  Government,  leaving  to  the 
States  a  greater  degree  of  authority  in  their  own  local  affairs,  were  the  high 
points  in  his  message," 

On  the  agricultural  situation  the  President  said:  "No  doubt  the  position  of 
agriculture  as  a  whole  has  very  much  improved  since  the  depression  of  three  and  four 
years  ago.    But  there  are  many  localities  and  many  groups  of  individuals,  apparently 
through  no  fault  of  their  own,  sometimes  due  to  climatic  conditions-  and  sometimes  i-o 
the  prevailing  price  of  a  certain  crop,  still  in  a  distressing  condition.    This  is 
prohahly  temporary,  hut  it  is  none  the  less  acute.  National  Government  agencies,  the 
Departments  of  Agriculture  and  Commerce,  the  Farm  Loan  Board,  the  intermediate  credit 
"banks  and.  the  Federal  Reserve  Board  are  all  cooperating  to  he  of  assistance  and 
relief.    On  the  other  hand,  there  are  localities  and  individuals  who  have  had  one  of 
their  most  prosperous  years.    The  general -price  level  is  fair,  hut  here  again  there 
are  exceptions  both  ways,  some  items  being  poor,  while  others  are  excellent.  In 
Spite  of  a  lessened  production  the  farm  income  for  this  year  will  be  about  the  same 
as  last  year  and  much  above  the  three  preceding  years,... It  has  appeared  from  all 
the  investigations  that  I  have  been  able  to  make  that  the  farmers  as  a  whole  are 
determined  to  maintain  the  independence  4f  their  business.    They  do  not  wish  to  have 
meddling  on  the  part  of  the  Government  or  to  be  placed  under  the  inevitable  restric* 
tions  involved  in  any  system  of  direct  or  indirect  price  fixing,  i/ihich  would  result 
from  permitting  the  Government  to  operate  in  the  agricultural  narkets.    They  are 
showing  a  very  commendable  skill  in  organizing. themselves  to  transact  their  own 
business  through  cooperative  marketing,  which  will  this  year -turn  over  about 
$2,500,000,000,  or  nearly  one-fifth  of  the  total  agriciiltural  business,     In  this 
they  are  receiving  help  from  the  Government.    The  Department  of  Agriculture  should 
be  strengthened  in  this  facility,  in  order  to  be  able  to  respond  when  these  market- 
ing associations  want  help.    While  it  ought  not  to  undertake  undue  regulation,  it 
should  be  equipped  to  give  prompt  infornation  on  crop  prospects,  supply,  demand, 
current  receipts,  imports,  exports  and  prices.    A  bill  embodying  these  principles, 
which  has  been  drafted  under  the  advice  and  with  the  approval  of  substantially  all 
the  leaders  and  managers  in  the  cooperative  movement,  will  be  presented  to  the 
Congress  for  its  enactment.    Legislation  should  also  be  considered  to  provide  for 
leasing  the  unappropriated  public  domain  for  gracing  purposes  and  adopting  a  uniform 
policy  relative  to  grazing  on  the  public  lands  and  in  the  national  forests^  . . . 

On  reorganization  of  the  Government  diepartments,  the  President  said:  "No  final 
action  has  yet  been  taken  on  the  measure  providing  for  the  reorganization  of  the 
various  departments.     I  therefore  suggest  that  this  measure,  which  will  be  of  great 
benefit  to  the  efficient  and  economical  administration  of  the  business  of  the  Gov- 
ernment, be  brought  forward  and  passed," 
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Section  2 

Agricultural  An  editorial  in  The  New  Zealand  Journal  of  Agriculture  for 

Education    October  20  says:  "The  course  in  agriculture  in  all  post-primary  schools 
in  New        is  usually  under  the  direction  of  instructors  who  have  specialized  in 
Zealand      agricultural  science  and  possess  either  a  degree  or  a  diploma  in  agri- 
culture.   In  the  district  high  schools  the  work  is  supervised,  and  often 
largely  done,  by  the  itinerant  instructors  in  agriculture  appointed  by 
the  education  boards  to  take  charge  of  the  supervision  of  nature-study 
and  elementary  science  in  the  primary  schools.    There  are,  however,  some 
sixty-eight  district  high  schools  and  about  2,570  primary  schools,  while 
the  number  of  itinerant  dnsti^uctors  in  agriculture  employed  by  the  edu- 
cation boards  is  only  about  twenty-five,  so  that  in  the  main  the  science 
and  agriculture  must  be  taught  by  the  permanent  staff,  with,  in  many 
cases,  little  or  no  personal  assistance  from  the  itinerant  instructors  in 
agriculture  except  by  way  of  rare  visits,  and  during  refresher  courses 
held  from  time  to  time,  sometimes  at  a  State  farm,  where  the  instructors 
under  the  Department  of  Agriculture  are  also  available.     In  the  secondary 
schools  and  technical  high  schools  the  subject  is  in  the  hands  of  special- 
ists with  training  in  farm  practice  and  agricultural  science,  several  of 
whom  hold  the  Bachelor  of  Science  degree  in  addition  to  a  degree  or  di- 
ploma in  agriculture. . .A  University  course  in  agriculture,  leading  former- 
ly to  the  B.Sc.  in  Agriculture  and  latterly  to  the  B.  Ag. ,  has  been  in 
existence  for  more  than  twenty  years,  the  Canterbury  Agricultural  College 
at  Lincoln  having  been  recognized  by  the  Senate  for  many  years  as  a 
School  of  Agriculture.    The  statute  in  operation  some  twenty  years  ago 
required  that  students  should  matriculate  and  then  take  a  four-years 
course,  keeping  terms  for  two  years  at  a  University  College,  and  there- 
after for  two  years  at  a  recognized  School  of  Agriculture,  and  should, 
in  addition  to  keeping  terms  by  attending  lectures  and  passing  the  college 
examinations,  also  hold  a  certificate  from  the  School  of  Agriculture  of 
having  passed  an  examination  in  practical  fana  work." 

Apple  Industry       An  editorial  in  The  Idaho  Parmer  for  November  26  says:  "Sometimes 
little  items  tell  a  big  story.    Forty  carloads  of  eastern  Washington 
apples  were  carried  by  the  liner  President  Grant  when  it  left  Seattle  a 
few  days  ago  for  China,  Japan  and  the  Philippines.    Some  beginnings  are 
only  beginnings.    Other  beginnings  have  big  reaches  into  the  future.  The 
farmer  believes  that  the  apple  ind\istry  of  the  Pacific  Northwest  has  a 
future . " 

Calcium  An  editorial  in  The  American  Fertilizer  for  November  28  says: 

Arsenate      "Among  those  who  have  good  reason  to  complain  about  conditions  in  the' 
Production  cotton  belt  are  the  manufacturers  of  calcium  arsenate.    Not  half  of  the 

dire  results  which  were  predicted  to  follow  the  advent  of  the  boll  weevil 
have  materialized— and  not  ha.lf  as  much  arsenate  has  been  sold  as  the 
experts  figured  must  be  used.    The  unusual  drought  decimated  the  weevils, 
and  the  stocks  of  arsenate  carried  over  are  estimated  at  from  20,000,000 
to  30,000,000  pounds.     It  is  not  strange  that  the  manufacturers  are  not 
disposed  to  continue  production." 

Fox  Farming  in       Since  the  war  the  breeding  of  silver  foxes  in  Great  Britain  has 
Britain       been  developed  into  a  small  industry.    There  are  laiown  to  be  about  a 
dozen  companies  or  individuals  engaged  in  this  business,  all  of  whom 
have  imported  their  stock  from  Canada.    The  latest  shipment  was  one  of 
thirty-six  foxes  landed  at  Glasgow  from  the  Dominion  last  December,  and 
consigned  to  a  fully  equipped  and  up-to-date  ranch  on  an  estate  in 
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East  Lothian.    This  consignment  constituted  the  initial  "breeding  stock 
for  the  company  concerned,  and,  owing  to  the  demand  for  silver  fox  pelts, 
great  hopes  are  entertained  that  the  success  which  has  heen  attained  "by 
breeders  in  the  Dominion  will  also  attend  the  operations  of  those  who  are 
introducing  the  industry  into  this  co^ontry.    There  does  not  appear  to  he 
any  reason  why  success  should  not  he  achieved,  though  it  has  heen  sug- 
gested that  the  success  achieved  in  the  Dominion  may  not  he  equalled  in 
Britain,  because,  taking  the  climatic  cohditions  of  the  two  countries 
into  account,  the  colder  climate  of  Canada  may  cause  nature  to  produce  a 
fur  of  thicker  and  better  quality  than  could  he  reasonably  expected  would 
be  the  case  in  this  country.    Therefore,  the  fur  produced  here  would  not 
be  so  valuable  as  that  produced  in  Canada.  (Estate  Magazine,  November,) 

Locarno  An  editorial  in  The  Commercial  and  financial  Chronicle  for 

Settlements    December  5  says:  "Now  that  the  Locarno  treaties  have  been  signed,  and 
the  dread  of  renewed  war  which  has  haunted  western  Europe  for  more  than 
six  years  has  been  displaced  by  international  agreements  providing  for 
arbitration  and  security,  the  States  that  were  involved  in  the  World  War 
find  themselves  for  the  first  time  in  a  position  to  give  united  and  un- 
distracted  attention  to  their  financial  problems.    How  serious  those 
problems  are  the  front  pages  of  the  newspapers  tell  us  almost  every  morn- 
ing, and  the  story  is  continued  almost  every  evening.    The  financial  con- 
dition of  Prance  is  admittedly  the  most  desperate  of  all,  and  omission  to 
meet  the  crisis  which  has  developed  there  can  not  fail  to  have  disastrous 
repercussions  elsewhere,  but  the  recent  rapid  decline  in  Polish  exchange 
is  a  disturbing  event,  and  neither  in  Germany,  nor  in  Italy,  nor  in 
Great  Britain  is  the  financial  outlook  free  from  apprehension. .. .It  would 
be  an  impressive  illustration  of  the  Locarno  spirit,  and  a  convincing 
proof  of  its  genuineness,  if  the  creditor  Governments,  at  odds  for  years 
over  reparations  and  agreed  only  in  accepting  a  temporary  arrangement , 
should  now  set  that  vexing  question  at  rest  by  agreeing  with  Germany 
about  the  aggregate  amount  to  be  paid,  and  at  the  same  time  so  fiame 
the  settlement  as  to  make  the  amount  immediately  available  for  their  own 
financial  necessities  and  the  general  financial  and  economic  needs  of 
Europe. ..." 

Motor  Bus  and        An  editorial  in  The  Wall  Street  Journal  for  December  ?  says;  "That 
Hailroad     motor  bus  service  along  highways  paralleling  steam  railroads  shall  become 
an  adjunct  of  railroad  passenger  service  is  apparently  its  inescapable 
destiny.  President  Byram  of  the  St.  Paul  Railway  put  the  case  in  a  single 
sentence  when  he  said  that  the  motor  bus  could  ruin  a  service  it  could. not 
replace.    The  solution  is,  not  to  attempt  to  suppress  the  bus,  but  to 
allow  the  railroads  to  use  it  efficiently  as  part  of  a  system  for  properly 
correlated  local,  long-distance  and  commutation  service  such  as  no  part  of 
the  country  has  ever  had.    In  the  populous  district  between  New  York. and 
Boston  the  New  Haven  Railroad  plans  a  widespread  system  of  bus  routes, 
supplementing  the  train  service  and  permitting  the  company  to  shorten  the 
running  time  of  many  trains  by  reducing  number  of  stops.    Buses  are  gradu- 
ally to  take  over  much  of  the  local  business,  which  they  are  adapted  to 
handle  more  economically  and  with  greater  satisfaction  to  the  public  than 
steam  or  even  electfic  trains ... .Hundreds  of  combinations  of  bus  and  rail- 
road journeys  are  possible  in  New  England  by  which  the  traveler  will  reach 
Itiis  destination  in  less  time  than  it  now  takes  him  to  make  the  same  trip. 
The  whole  passenger  service  of  the  railroad  can  not  be  duplicated  along 
the  highways  without  an  immense  waste  of  both  capital  and  operating  ex- 
pense, which  in  the  long  run  can  only  visit  ruin  upon  the  users  of  - 


transportation  In  Minnesota  the  Great  Northern  Railway  has  "been 

licensed  to  operate  more  than  100  buses  on  the  public  highvrays  paralleli. 
its  lines.    Some  western  carriers  and  the  regulating  authorities  over 
them  have  been  quick  to  recognize  the  public  advantages  of  tying  bus 
routes  and  schedules  in  with  those  of  steam  roads,  in  no  wise  deceived  by 
the  dangerous  glitter  of  a  competition  sure  to  run  its  short  coui'se  inbo 
paral5''sis  of  vital  communication  lines.    Motor  transport  can,  indeed, 
destroy  what  it  can  not  replace,  or  it  may  be  so  directed  as  to  create  a 
new  era  of  transportation  in  a  nation  that  has  led  the  world  in  Bacon* s 
'easy  conveyance  for  men  and  goods  from  place  to  place. 

South^s  Develop-    The  Magazine  of  Wall  Street  December  5  says:  "There  are  a  few  out- 
ment        standing  developments  in  southern  industry  known  to  everyone.    That  the 
balance  of  power  in  textile  mills,  especially  in  cotton  spinning  has 
shifted  South  is  a  commonplace.  .  From  1880  to  1923,  the  North  doubled  its 
spindleage  of  10  millions,  whereas  the  South  increased  its  half  million 
spindles  thirty-two  times.     In  sulphur  production,  whereas  thirty  years 
ago  Sicily  dominated  the  world,  to-day  the  South  controls  this  great  in- 
d\istry;  the  very  bony  structure  of  our  chemical  processes.    A  production 
of  2  million  tons  to-day  compares  with  3,000  in  1900.     In  iron,  the  fame 
of  Alabama,  especially  the  Birmingham  area,  is  worldwide.    Southern  prO" 
duct  ion  is  a  ninth  of  the  Nation's  despite  the  fact  that  the  astounding 
combination  of  Lake  Superior  ore  and  Connellsville  coke  ^ve  the  North  a 
great  impetus,  never  before  equalled.    Still  the  South  has  grown  faster, 
•  Whereas,  forty  years  ago  the  South  produced  cruder  pig-iron,  to-day  it 
manufactures  costly  finished  goods.    As  for  lumber,  the  center  of  gravity 
has  shifted  South  with  a  vengeance..   Timber  grows  to  its  full  l-umber«cut 
size  in  fifteen  or  twenty  years  in  the  South.     1^  cold  climates  it  takes 
•twice  or  four  times  as  long.    Hence  a  double  cut  'in  the  South  is  more  con- 
'  .    servative  than  a  half-cut  in  Canada.    One-fourth  the  acreage  of  a  Canadi.-^n 
timber  company  will  supply  the  southern  grower  with  as  much  lumber.  1^ 
.  1870  the  South 'produced  2  billion  board  feet  a  year  against  11  billions  in 
the  North.    To-day  it  produces  17  billions  out  of  31  billions,  or  the 
greater  part.    The  North  practically  produces  no  more  than  it  did  a  half- 
century  ago.    When  one  thinks  of  the  supremacy  in  naval  stores  (rosin, 
turpentine)  that  goes  with  this  timber  leadership,  its  importance  becomes 
obvious." 


Section  3 

Department  of        An  editorial  in  Farm  and  Ranch  for  December  5  on  the  G-overnment 
Agriculture    crop  estimates  says;  "The  Government  crop  estimate  is  tmder  fire  again. 

This  is  written  some  weeks  before  it  will  appear  in  print,  but  we  have  no 
hesitancy  in' saying  that  the  crop  report  is  under  fire  at  the  moment  you 
are  reading  this.     It  always  is,  just  after  every  emission  from  the  closed 
room  at  Washington  where  the  figures  are  m.ade  up.    Criticism  of  the  cotton 
estimate  is  a  plant  that  blooms  perennially,  and  in  more  lurid  colors 
every  year.  .  .  .The  fa@t  that  the  Crop-Seporting  Board  is  regularly  criti- 
cised by  both  the  producers  and  the  speculators  is  within  itself  an  indi- 
cation that  the  estimates  given  out  are  fundamentally  impartial,  The 
trouble  lies  not  so  much  in  the  reports  themselves  as  in  the  use  made  of 
them.    The  speculative  element  never  let  an  opportunity  pass  to  try  to 
discredit  the  reports,  yet  they  never  fail  to  seize  the  opportunity  to 
utilize  then  for  their  own  purposes.    The  sincerity  of  their  criticisms, 
therefore,  -iS;  open  to  question.    Politicians  are  quick  to  grasp  the  op- 
portunity to  win  farmer  votes  by  shouting  'treason'  every  time  a  decline 
in  price  follows  a  report.    Demagogues  are  ever  ready  to  declaim  that  the 
Government  is  in  league  with  those  who  are  exploiting  the  farmer',  and 


fol.XiX.  ITo.  59 


December  9,  1925, 


farmers  are  too  ready  to  listen  to  these  ho'c^ls  without  analyzing  their 
motives.    By  all  means  let  us  have  something  done  ahout  it,  hut  let  it  he 
constructive  rather  than  destructive.     There  is  more  than  a  little  danger 
that  in  the  zeal  for  change  we  will  go  too  far.    Farmers,  especially, 
must  remember  that  the  Government  report  is  the  only  one  available  to 
them,  while  those  dealing  in  cotton  have  a  numher  of  ''commercial^  reports 
which  they  can  afford  to  "buy,  hut  the  farmer  can  not.     If  and  when  cotton 
farmers  through  self-service  organization  are  prepared  to  make  their  own 
estimates,  to  keep  a  check  on  national  and  world  conditions,  as  do  the 
orange  growers,  the  raisin  growers,  the  walnut  growers,  the  almond  grov?^- 
ers— then,  and  not  until  then,  can  they  afford  to  turn  the  field  of 
cotton-crop  estimating  over  to  the  commercial  interests  and  agencies.  Bu': 
this  does  not  mean  th^t  he  should  select  the  possihility  of  improving  the 
work  of  the  present  hoard.    The  whole  trouble  lies  in  the  fact  that  at 
present  nearly  all  the  cotton  is  diomped  on  the  market  within  a  short  time 
and  that  time  is  hefore  any  accurate  knowledge  of  the  year's  supply  can  D( 
had.     It  must  be  conceded  that  in  the  long  run  the  adjustment  between 
supply  and  demand  works  out, .but  long  before  that  has  had  time  to  accur 
most  of  the  cotton  has  left- the  farmers*  hands,  the  bulk  of  it  probably 
during  the  low-price  period  which  usually  marks  the  harvest  season...." 

Section  4  - 
MAEKST  qUOTATIOUS 

Farm  Products         Dec-  8:    Chicago  hog  prices  closed  at  $11.60  for  the  top;  bulk 
^    $10.80  to  $11.10;  beef  steers  choice  $11.50  to  $13.50;  good  $9.75  to 
$11.75;  medi->am  $3.50  to  $10.00;  common  $6.75  to  $8.75;.  heifers,  good  and 
choice  $7.25  to  $10-75;  common  and  medium  $5.75  to  $7.75;  cows,  gopd  and 
choice  $6.50  to  $9.00;  common  and  medium  $4.50  to  $6.50;  canners  and 
"cutters  $3.60  to  $4.50.    Tealers,  medium  to  choice  $9.50  to  $13.25; 
heaiTy  calves,  mediimi  to  choice  $5-50  to  $7.75;  stockers  and  feeders, 
common  to  choice  $6.25  to  $9»00;  fat  lambs,  medium  to  choice  $15.75  to 
$17-45;  yearling  wethers,  medium  to  choice  $11.25  to  $14.75;  fat  ewes, 
common  to  choice  $6.00  to  $10.00;  feeding  lambs  medium  to  choice  $15  to 
.  $17. 

Onions,  midwestern  yellows  $2-25  to  $3-25  sacked  per  100  pounds  in 
•  leading  consuming  centers  and  $2-25  f  .o.b.  Kenosha,  California  Ihit^s  $4 
to  $4.50  in  Chicago.    New  York  Danish  type  cabbage  sold  at  a  range  of 
$30  to  $40  in  eastern  markets.    Pennsylvania  stock  in  barrels  packed 
locally  brought  $2-25  to  $2.75.    New  York  Round  Tvhite  potatoes  ranged 
$3-45  to  $3»75  sacked  per  100  pounds  in  eastern  cities  and  Pennsylvania 
stock  ranged  $3-90  to  $4.15  in  Philadelphia  and  Baltimore.    New  York 
Baldwin  apples  in  eastern  markets  sold  at  a  general  range  of  $3-25  to 
$5.50  per  barrel  for  best  stock  and  $3.75  to  $4  f.o.b.  Rochester, 

Middling  spot  cotton  in  10  designated  spot  markets  declined  3 
points  closing  at  19.60^  per  lb.    New  York  December  future  contracts  ad- 
vanced S  points  closing  at  20. 10^^. 

Grain  prices  quoted  December  8;     Ho.l  dark  northern  Minneapolis 
$1.70  to  $1.87.    Uo.l  red  winter  Chicago  $1.83;  lT0o2  red  winter  St. Louis  . 
"■$1.84  to  $1.90.    Kansas  City  $1.84,     No, 2  hard  winter  Chicago  $1.82, 
St.  Louis  $1.76  to  $1.80;  Kansas  City  $1.76  to  $1.80.    No. 3  mixed  com 
(new)  Chicago  76$^;  Minneapolis  71  to  76^.  No. 2  yellow  corcn  (old)  Chicago 
83^;  Kansas  City  (new)  81^.  No. 3  yellow  com  (new)  Chicago  77^;  Minneap- 
olis 80  to  83^;  St.  Louis  77  l/2^;  No.4  yellow  corn  Chicago  74  to  75  1/2^. 
No. 3  white  (new)  Chicago  76  3/4^;  St. Louis  76^^.  No. 2  white  com  Kansas 
City  81^;  No.4  white  corn  Chicago  74  to  75^.  No, 3  white  oats  Chicago  43;^; 
Minneapolis  39/;  St.  Louis  44^.    No. 2  white  oats  Kansas  City  44^. 
(Prepared  by  Bu.  of  Agr.  Scon.) 
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j,    THE  PRESIDENT'S  President  CoolidgeTs  annual  budget  message,  transmitted  to 

BUDGET  tffiSSAG-E    Congress  yesterday,  declared  that  the  outlook  for  the  coming  fiscal 
year,  1926,  was  "most  favorable,"  stating  that  the  estimates  indi- 
cated ordinary  receipts  of  $3,824,520,203  and  expenditures  of 
$3, 494, 222,308. 44,  which  would  give  a  surplus  of  $330  ,  307,894,56,    Revised  estimates 
for  the  present  fiscal  year  ending  June  30,  1926,  he  said,  indicated  revenues  of 
$3,880,716,942,  and  expenditures  of  $3,618,675,136,  with  a  surplus  of  $262,041,756. 
Mr.  Coolidge  stressed  the  point  that  the  minimum  cost  of  running  the  Government  had 
"been  about  reached  and  that  the  normal  expansion  of  a  growing  nation  would  call  for 
added  expenditure  from  year  to  year.    But  he  emphasized  the  fact  that  the  effort 
for  eSonomy  must  continue  and  declared  that  so  far  as  it  was  in  his  power  it  would 
continue. 

Of  Federal  road  work  the  message  says;  "Since  the  inauguration  of  the  present 
plan  of  Federal  aid  for  road  const i-uction  the  States  have  changed  their  methods  of 
financing. their  portion  of  the  expenses,    A  large  majority  of  the  States  now  exact 
a  gasoline  tax,  thereby  distributing  the  cost  of  road  constraction  and  maintenance 
to  those  who  benefit  by  their  use.    The  construction  of  roads  within  a  State  is 
purely  a  State  matter  and  ultimately  should  be  financed  by  State  funds.  Without 
further  legislative  enactment  the  States  would  carry  on  their  construction  to  an 
amount  which  they  can  afford  to  spend  on  it.    But  the  National  Government  is  com- 
mitted to  the  policy  of  assisting  in  the  building  of  good  roads.    Commitments  have 
been  made  both  by  the  States  and  the  nation  in  thia^. direction..     It  is  necessary  to 
continue  them  for  the  present.     I  do,  however,  recommend  for  the  consideration  of 
the  Congress  that  future  legislation  restrict  the  Government's  participation  in 
State  road  construction  to  primary  or  interstate  highways,  leaving  it  to  the  States 
to  finance  their  secondary  or  intercounty  highways.    This  would  operate  to  diminish 
the  amount  of  Federal  contribution  J'    (Press,  Dec,  10.) 


A.F^B.F,  PRESIDENT  .     An  Associated  Press  dispatch  ^  .      '  to-day  states  that 

S.  H.  Thompson,  of  Quincy,  111,,  was  elected  president  of  the 
American  Farm  Bureau  Federation  on  the  eighth  ballot  last  night. 
The  report  says;   "It  was  a  victory  for  the  forces  advocating  a  Federal  export  co- 
operation.    It  was  considered  that  the  election  of  Mr.  Thompson  has  done  away  with 
what  was  expected  to  be  a  strenuous  fight  on  the  thirty-sixth  resolution,  which 
reads;   'We  indorse  the  enactment  of  a  Federal  laW  based  on  the  principle  of  a 
f ai'mers '  export  corporation  providing  for  the  creation  of  an  agency  with  broad  pow- 
ers for  the  purpose  of  so  handling  the  surplus  of  farm  crops  that  the  American  pro- 
ducer may  receive  an  i'lmerican  price  in  the  domestic  market,  and  we  instruct  our 
officers  and  representat ives- to  work  for  the  early  eanctment  of  such  a  law  founded 
on  sound  economic  policy  and  not  involving  Government  subsidy.'" 


EGYPT  TO  CUT  A  Cairo  dispatch  to  the  press  to-day  states  that  Reuter's 

COTTON  AREA       correspondent  understands  that  a  law  will  shortly  be  promulgated 
restricting  the  cotton  area  in  Egypt  for  1926  to  one-third  of  the 
cultivable  land,  under  penalty  of  fine  or  in^risonment . 
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Arner^.c-'^n  .  Nelson  Antrim  CraT7ford,  Director  of  Information,  Department  of 

Farmer  in  Agriculture,  is  the  author  of  an  article  entitled  "The  American  Farmer  in 
Literature  Fact  and  Fiction,"  making  two  installments    in  the  Decemher  and  Jan-uary 

issues  of  The  Literary  Digest  International  Book  Review.     In  the  December 
installment  Mr.  Crawford  presents  a  critical  survey  of  the  more  important 
recent  works  on  the  American  farmer  and  his  occupation.    By  way  of  in- 
troduction the  author  says:     "There  have  "been  in  the  past  two  popular  at-- 
titudes  toward  the  farmer:   ♦G-od  hless  him^  and  ^devil  take  him.*    On  the 
one  hand  he  was  viewed  as  the  romantic  pastoral  husbandman,  on  the  other 
as  an  uncouth  "boor  or  a  trouhlesome  agitator  against  the  economic  and 
political  status  quo.    Naturally  these  attitudes  passed  into  literature 
dealing  with  the  farmer.    The  printed  page  either  idealized  or  derided 
him,  and  it  is  hard  to  say  which  was  worse.    Along  with  this  literature 
ahout  the  fanner,  however,  there  grew  up  a  scanty  literature  addressed 
to  him.    Here  agriculture  and  its  practitioners  were  treated  in  measural^i.; 
realistic  fashion.      Jethro  Tull  penned  a  simple  hut  revolutionary  treat- 
ise on  'Horse-Hoing  Hushandrye '    Anonymous  rural  versifiers,  relating 
slight  rural  incidents,  revealed  the  thoughts  and  emotions  of  ordinary 
farmers.    More  recent  years  have  seen  a  new  typq  of  realistic  writing 
addressed  to  farmers — the  resul.ts  of  scientific  investigation  disclosed 
in  periodicals,  •'bulletins,  and  "books.    At  the  sanie  time,  with  increased 
contact  "between  city  and  country,  the  literature  ahout  the  farmer  has 
hecome  less  sentimental,  less  prejudiced,  end  more  realistic.  To-day 
not  only  agriculture,  hut  the  farmer  himself,  is  studied  by  those  who 
would  write  to  or  ahout  him,  and  the  results  give  a  fair  picture  of  the. 
personality,  interests,  and  point  of  view  of  the  thirty-odd  million 
Americans  who  live  in  the  open  country.     The  every  day  farmer,  it  is  in- 
teresting to  note,  is  now  studying  what  a  few  years  ago  was  not  even 
taught  in  colleges  of  agriculture.    A  friend  of  mine  who  was  graduated 
from  a  good  college  of  agriculture  in  the  late  eighties  pursued  only 
two-hour  courses  directly  related  to  agriculture.    Another  agricultural 
college,  endeavoring  to  he  strictly  practical,  built  a  bam  so  large  that 
it  had  soon  to  be  diverted  from  its  original  purpose  and  served  as  the 
main  building  of  the  institution  for  years;  and  in  it  the  students  ' 
learned,  not  animal  husbandi-y,  but  mathematics  and  mental  and  moral 
philosophy.    To-day  the  farmer  himself  studies  such  a  work  as  HIarketing 
Live  Stock,'  (by  H.  W.  Vaughan  and  others)  made  up  of  'seven  small  vol- 
umes ranging  from  'A  Picture  of  the  Live-Stock  Industry'  to  'Timing  Pro- 
duction to  Marketing,'....." 

Banks  Organized     A  Chicago  dispatch'to  the  press  of  December  9  states  that  the 
to  Aid  Iowa      corn  of  Iowa  farmers  will  be  held  as  security  by  two  credit  banks  or- 
Com         ganized  there  December  8,.  while  the  farmers  hold  out  for  a  better  price 
John  H.  Hogan,  president  of  the  Des  Moines  National  Bank,  was  elected 
president  of  the  National  Agricultural  Credit  Corporation,-; of  Des  Moines. 
E.  H.  iLich,  president  of- the  First  National  Bank  of  Fort  Dodge,  loTra, 
becomes  president  of  the  National  Agricultural  Credit  Corporation  of 
Fort  Dodge.    "Each  corporation  provides  a  conduit,"  said  the  new  presi- 
dents in  a  joint  statement,  "for  credits  whereby  reputable  farmers  may 
avoid  marketing  their  corn  at  present  prices  should  they  so  desire.  The 
coi-porations  will  m.ake  advances  to  them,  taking  their  corn  as  security." 
The  barics  have  a  lending  capacity  of  $5,000,000  and  will  charge  6  per 
cent  interest.    Of  the  $250,000  capital  of  each  bank,  $125,000  was  paid 
in  December  8. 
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Cotton  Ruling  The. press  of  Decemlser  9  says:  "Charging  that  a  recent  ruling  of 
Protested    the  New  York  Cotton  Exchange  prohibiting  trading  in  a  current  month's 

coiitracts  after  the  tenth  of  that  month  would  serve  to  depress  the  market 
Senator  Smith,  of  South  Carolina,  announced  yesterday  that  he  had  pro- 
tested to  the  Department  of  Agriculture,  charged  with  administration  of 
the  Cotton  Futures  act.     If  the  department  holds  that  it  has  no  power  to 
force  abandonment  of  the  rule,  Senate^  Smitjx  declared  that  he  would  ap- 
peal to  Congress  to  take  action  "before  the  tenth  of  this  month  to  prevent 
the  "elimination  of  the  power  of  the  purchaser  in  the  market.'  " 

Federal  Be-  When  the  Federal  Reserve  System  was  organized  it  was  common  ex« 

serve  and  pectation  that  it  would  reduce  the  amount  of  hanking  funds  employed  in 
Stock  stock  market  operations,  hut  there  has  been  no  lack  of  funds  for  stock 

Market         trading  since  the  system  got  into  action,  says  George  E.  Roberts,  vice- 
president  o.f  the  National  City  Bank,  New  York,  in  the  American  Bankers. 
Association  Journal  issued  to-day.    He  declares  total  loans  reported  by . 
member  banks  of  the  system  show" that  "as  nearly  as  can  be  calculated 
the  increased  demand  for  credit  in  the  past  year,  as  between  bond  and 
stock  operations  and  commercial  uses,  has  been  in  the  ratio  of  $9  for 
ihe  former  to  $2  for  the  latter,",  although  commerce  still  is  the  chief 
factor  in  the  money  market.    He  says  "the  back  door  of  reserve  credit  is 
open  to  speculative  activities  and  without  doubt  advantage  has  been  taken 
of  the  opportunity  during  the  past  year."    Mr.  Roberts  says  in  part! 
"The  manner  in  which  money  or  credit  rushes  to  the  stock  market  when  an 
upward  movement  attracts  general  attention  is  no  different  ..from  the  manner 
in  which  it  rushes  to  the  grain  market,  farm  lands,  palm  Beach  lots  of  to 
a  new  oil  field.     Speculation  is  legitimate,  but  may  be  overdone  and 
when  this  occurs  the  inevitable  reaction  will  have  ill  effects  outride 
the  immediate  interests  concerned.    For  this  reason  Federal  Reserve  cred-. 
it,  which  constitutes  a  reservoir  especially  intended  to  safeguard  the 
general  busihess  situation,  should  not  be  drawn  upon  to  support  a  specu- 
lative boom." 

Highway  De-  Thomas  E.  MacDonald,  '  Chief ,  Bureau  of  Public  Roads,  is  the'  author 

velopment    of  a  comprehensive  article  on  western  highway  development  and  require-  • 
in  the         ments,  in  Western  Highways  Builder  for  November.  .  He  says:  "Perhaps  the  ■ 
West  most  vital  impression  made  upon  me  was  that  of  the  changing  economic  as- 

pect of  the  West.    The  pressing  need  for  an  extension  of  the  facilities 
of  highway  transportation  in  comm\xnities  formerly  maintained  by  mining 
and  the  livestock  indxastry  which  in  the  future  must  depend  upon  agri- 
culture was  brought  home  forcibly  to  me.    A  problem  that  must  receive 
immediate  attention  is  that  of  correlating  the  activities  of  the  State 
highway  departments,  the  Park  Service,  the  Forest  Service  and  the  Bureau 
of  Public  Roads  in  order  that  the  ma.in  traveled  thoroughfares  connecting 
the  States  may  be  improved  in  their  entirety  as  speedily  as  possible, 
and  especially  thet  the  corap"ietion  of  these  through  routes  shall  not 
be  delayed  by  the  failure  to  give  necessary  attention  to  the  roads  in 
the  national  reservations.     By  and  large,  the  big  impression  I  received 
was  that  of  progress — splendid  progress  in  nearly  all  of  the  States  in 
the  building  of  roads  that  are  adequate  and  yet  economical ... .Engineering 
difficulties  of  the  first  order  of  m.agnitude  m.ay  be  met  and  overcome  in 
highway  building  successfully,  and,  with  adequate  thought  and  study, 
simply  and  economically.     Of  this  I  am  convinced  after  my  trip  through 
this  wonderful  section.     I  am  extremely  proud  of  the  record  which  has 
been  made  in  this  respect  in  the  building  of  the  Wendover  cut-off,  and 
join  with  all  those  who  recognize  the  really  fine  work  which  the  Utah 
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State  road  conimission  and  the  contractors  on  this  job  have  accomplished. 
.  .  .rio  adequate  conception  of  the  road  prohlems  of  the  West  is  possible 
if  one  knows  only  the  cities.    Ogden,  Salt  Lake  City,  Boise,  Spokane, 
the  splendid  cities  of  the  coast,  "become  well  knoi'm  to  thousands  of 
people  from  all  sections  of  the  country  every  year,  but  as  yet  there  are 
all  too  few  who  have,  visited  the  outlying  sections  of  these  States,  and 
who  know  the  terrific  labor  it  has  required  to  bring  the  farm  areas  into 
production,  the  pioneer  conditions  that  still  exist  over  wide  areas,  or 
the  disheartening  and  changing  economic  conditions  which  the  cattle  and 
sheep  industries  have  faced  during  the  years  immediately  past.  That 
there  shall  be  an  understanding  of  these  facts  generally  over  the  United 
States  seems  to  me  most  important," 

Italian  Con-  Italy  politically  is  a  volcano  liable  to  spread  destruction  un- 

ditions       equalled  by  anything  but  Eussi^ii  Bolshevism,  in  the  opinion  of  many 

Italians;  while  others  believe  that  the  nation  is  as  solid  as  a  pyramid^ 
according  to  Robert  Crozier  Long  who  described  the  conflicting  state  of 
public  opinion  there  in  the  current  issue  of  the  American  Bankers  Asso- 
ciation Journal.    Mr.  Long,  who  tells  how  the  drastic  repression  of  news 
regarding  what  is  actually  going  on  in  Italy  keeps  the  facts  from  the 
general  public,  spent  three  weeks  touring  the  country  getting  first  hand 
information.    He  declares  that  the  Fascist  regime  has  brought  social 
order  and  financial  soundness  but  is  entirely  dependent  upon  the  des- 
postic  dictatorship  of  Mussolini  who  "is  weak  in  health,  nervous,  over- 
wrought, always  exposed  to  the  risk  of  assassination.-"  ♦..  ."Fascist  Italy 
is  either  a  dormant  volcano  which  will  violently  explode  and  spread  de- 
struction without    parallel  save  Russian  Bolshevism,  or  it  is  a  solid 
pyramid  which  will  undergo  no  change  except  solidification  by  its  own 
enormous  weight,"  says  Mr.  Long.     "These  opposite. views  were  given  by 
authoritative  Italians.    One  sees  in  neither  party  any  real  confidence 
as  to  the  future.    The  Radical-Socialist  opposition  shows  lack  of  faith 
by  its  complete  inertia.    The  Fascists  show  lack  of  faith  by  their  ex- 
aggerated repression  plans.    "Fascism  has  produced  good  results.  Italy 
is  undoubtedly  more  prosperous  than  under  the  first  weak  post-war  gov- 
ernments, and  in  many  respects  better  off  than  before  the  war.  State 
finances  are  improving.    Italy  is  internally  peaceful. ...  It  is  impossibl< 
to  regard  Fascism  as  the  ultimate  and  permanent  system  of  Government  in 
Italy.    As  long  as  Mussolini  lives  Fascist  Italy  may  continue  to  be  or- 
derly and  prosperous.    After  that  it  will  probably  have  to  find  a  differ- 
ent system  for  the  maintenance  of  order  and  prosperity." 

Marketing  Practical  steps  to  check  the  wastes  in  marketing,  characterized  b; 

Wastes        Secretary  Hoover  as  being  of  vast  importance,  are  outlined  in  a  survey  c. 

the  ercpenses  of  doing  business,  the  results  of  which  were  made  public 
December  9  in  preparation  for  the  general  meeting  of  the  national  distri- 
bution conference  to  be  held  in  Washington,  December  15  and  16,    The  sur 
vey,  made  by  a  committee  representative  of  all  classes  of  distributors, 
constitutes  the  first  concerted  effort  on  the  part  of  business  to  trace 
all  the  items  of  marketing  expenses  that  go  to  make  up  the  consumer's 
dollar,  which  are  found  to  range  from  24  cents  in  the  case  of  meats  to 
52  cents  in  the  case  of  furniture.    The  report  of  the  committee  making 
the  survey  discloses  in  sharp  outline  the  difficulties  that  are  en- 
countered in  attempting  to  check  the  wastes  in  marketing  which  are  held 
accountable  in  the  public  mind  for  huge  losses  and  consequent  high  price 
These  are  due,  the  committee  finds,  mainly  to  the  lack  of  uniformity  and 
adequate  cost  records.     "Adequate  records,"  the  committee  says  in  its 
report,  "intelligent  budgeting  and  planning  and  the  adoption  of  other 
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recognized  policies  of  efficient  merchandising  constitute  important  mean^ 
of  lowering  the  cost  of  distribution. »    Progress  in  this  direction  has 
"been  made  in  some  of  the  retail  trades,  the  survey  discloses,  and  to  some 
extent  in  wholesale  trades  but  information  on  manufacturers^  distribu- 
tion expenses  ia  meager*    This  the  committee  attributes  to  some  extent 
to  Government  restrictions  in  the  past  upon  the  interchange  of  informa- 
tion between  those  engaged  in  the  same  kind  of  business*    Two  reports  -« 
"Methods  of  Distribution"  and  "Trade  Relations"  -  accompany  this  state- 
ment, issued  by  the  Chamber  of  Commerce  of  the  United  States. 


Section  3 
MAEKET  qUCTATlONS 

Farm  Products         Dec,  9:    Northern  sacked  Round  White  potatoes  10  to  15^  higher  in 
Chicago  at  $3-50  to  $3.65  per  100- pounds  in  carlots.    Hew  York  sacked 
Round  TSSiites  $3.65  to  $4  in  the  East,  and  $3.45  f  .o.b.  Rochester.  Maine 
sacked.  Green  Mo-untains  $3.85  to  $4-.  1.5  in  city  markets;  btilk  stock  $3.10 
to  $3.15  f.o.b.  Presque  Isle.    Medium  size  New  York  yellow  varieties  sol^i 
around  $2.50  to  $2.75  sacked  per  100  pounds  in  eastern  cities.    New  York 
Danish  type  $33  to  $.40  bulk  per  ton  in  leading  markets;  $30  f.o.b. 
Rochester.    New  York  Baldwin  ajjples  firm  at  $3.50  to  $5.50  per  barrel  in 
leading  markets  and  $3.75  to  $4  f  .o.b..  Rochester. 

Chicago  hog  prices  closed  at  $11-60  for  the  top;  bulk  $10.80  to 
$11.10;  beef  steers  choice  $11.15  to  $13.25;  heifers,  good  and  choice 
$7  to  $10.50;  common  and  medium  $5.50  to  $7.50;  cows,  good  and  choice 
$6-25  to  $8.50;  common  and  medium  $4.25  to  $6.25;  canner  and  cutter 
$3.50  to  $4.25;  vealers,  medium  to  choice  $9.50  to  $13-50;  heavy  calves, 
medium  to  choice  $5.50  to  $8.00;  stockers  and  feeders,  common  to  choice 
$6.25  to  $8.85;  fat  lambs  $15.50  to  $17.25;  yearling  wethers,  $11,00  to 
$14.50;  fat  ewes,  $6.25  to  $10.25;  feeding  lambs  $15-50  to  $17.25. 

Grain  prices  quoted  December  9:    No.l  dark  northern  Minneapolis 
$1.71  to  $1.88.    No. 2  red  winter  St.  Louis  $1.87  to  $1,90;  Kansas  City 
$1.79  1/2.    No. 2  hard  winter  Chicago  $1.77;  St.  Louis  $1.78;  Kansas  City 
$1.71  to  $1-76.    No.3  mi3Ed  com  Minneapolis  74  to  80^;  No. 4  mixed  corn 
Chicago  74  I/2  to  75  l/2{{.    No. 2  yellow,  com  Kansas  City  81^.  No.3 
yellow  corn  Chicago  77  l/2^;  Minneapolis  81  to  86j^;  St.  Louis  79/.  No. 4 
yellow  corn  Chicago  74  to  76j^.    No, 3  white  com  Chicago  74  I/2  to  76  l/2^, 
St.  Louis  77  l/2{^.    No. 2  white  com  Kansas  City  80^.    No.3  white  oats 
Chicago  42  iMji;  Minneapolis  39  I/2/;  St.  Louis  44j^;  No. 2  white  oats 
Kansas  City  44j^. 

Closing  prices  on  92  score  butter:    New  York  50  l/2;^;  Chicago 
49  1/4/;  Philadelphia  51  l/2^;  Boston  50^. 

Middling  spot  cotton  in  10  designated  spot  markets  declined  55 
points  during  the  week,  closing  at  19 .46^^  per  lb.    New  York  December 
future  contracts  declined  90  points,  closing  at  19.68{^.  (Prepared  by  Bu, 
of  Agr.  Scon. ) 

Industrials  and         Average  closing  price         Dec.  9,         Dec.  8,         Dec.  9,  1924 
Railroads  20  Industrials  152-57  153.84  112.11 

20'R.R.  stocks  108.26  108.96  96.75 


(Wall  St.  Jour.,  Dec.  10.) 
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